Horosopen ¢onn ,,JICK Pactex”

Oruer 3a neriHocTTa U ['onuIHU
(MHaHCOBU OTYETHU 3a FOJIMHATA,
npukirouBama Ha 31 nekemspu 2009



JTOKJIAJI HA HE3ABUCHMMSI OJUTOP

J1O0 AKHUMOHEPUTE HA JIOrOBOPEH ®OHJ ,,/JCK PACTEXK”

Hoxnao evpxy (punancosume omuemu

Hue u3pbplumuxme oaut Ha npwioxkenure Quuancon otyery na [orosopen ¢oun ,JICK Pacrex” (Powuua),
BKJIIOYBALIM OT4eTa 3a (huHAHCOBOTO cheTOsiHME KbM 31 mexkemBpu 2009 roauHa, oTyera 3a BceoOXBAaTHHUA J0XOJ,
oT4eTa 3a Mapu4YHUTE MOTOLM M OTYETa 3a M3MEHEHHMATA B HETHMTE AKTHBM 3a ro/IMHATA, 3aBbplUBAlla HA Ta3W aarTa,
KakTo 1 00001IEHOTO OMOBECTABAHE HA CHLIECTBEHHTE CHETOBO/IHH MOJMTHKH H APYTHTE MOACHUTEIHN MPHIOKEHHS.

Omezosoprocm na Porkoeoocmeomo 3a. @unancoeume Omuemu

PbkoBojicTBOTO Ha MOH/IA HOCH OTIOBOPHOCTTA 33 M3rOTBAHETO W JOCTOBEPHOTO Npe/CTaBAHe Ha Te3H (PMHAHCOBU B
cbOoTBeTCTBHE ¢ MexayHapoaHute ctaHaapTi 3a ¢uHancoBu otyetd (MCDO), npunoxkumu B EBponeiickua Cbios.
Tazu OTroBOPHOCT BKIIOUBA: pa3paboTBaHe, BHeAPABaHE W MOJAbP/KaHe HAa CUCTEMA 3a BbTPEIleH KOHTPOJI, CBbp3aHa
C M3rOTBAHETO M JIOCTOBEPHOTO TIpejcTaBsHe HAa (PMHAHCOBU OTHETH, KOUTO /1@ He CbAbPKAT CblIECTBEHH
HEeTOYHOCTH, OTKJIOHEHHS! W HeChbOTBETCTBHS, HE3aBHCUMO A TE€ CE€ AbJKAT HA FPeLlKd WIM u3Mamu; noadop u
MpUiarale Ha NOAXOAALLM CYETOBOAHHU MOJIMTHKH, KAKTO M M3rOTBAHE HA MPUOIN3UTENHH CHETOBOIHH OLEHKH, KOUTO
Ja ca pa3yMHH C OTJie/l Ha KOHKPETHUTE 00CTOATENCTRA.

Omzogoprocm na ooumopa

Haiuara 0TroBOPHOCT ce CBe}/1a /10 W3pa3sBaHe Ha OJUTOPCKO MHEHHE BBPXY Te3H (PHHAHCOBH OTHETH, OCHOBABALLO
Ce Ha U3BBPILEHUs OT HAc oAWT. Hawmat oaut Ge npoBesieH B CHOTBETCTBHUE € M3MCKBaHMATA HA Mex/ayHapoaHuTe
OJUTOPCKH cTaHgapTd. Te3d cTaHgapTH W3HMCKBAT [a Cla3BaMe eTHYHW NPUHLIMOW W Ja niaHupame U Mnposeiem
o/IUTa Taka, 4ye aa ce yOeauM ¢ pasymMHa CTeneH Ha CHIYPHOCT JIOKOJKO (PMHAHCOBMTE OTYETH HE ChIbpKAaT
ChILUECTBEHH HETOUHOCTH, OTKJIOHEHHS W HEChOTBETCTBHSA.

OpuThT BKIIIOMBA W3BBPLUBAHE HA MPOLEAYPH, C LN [OJyvyaBaHe HA OJMT JIOKA3aTeNCTBA OTHOCHO CYMHTE H
OroBeCTsABaHWATa BBHB (HHAHCOBMTE oTHeTH. M30paHWTe npoueaypH 3aBMCAT OT NpeLeHKaTa Ha OAMTOpa,
B/IOYHUTENIHO M 32 OLEHKATa HAa PUCKOBETE OT CbLIECTBEHH HETOYHOCTH, OTKJIOHEHHS W HEChOTBETCTBHS BbB
(pMHAHCOBHTE OTHETH, KOMTO CE€ JAb/DKAT Ha rPELIKH MIH W3Mamu. [Ipu olleHKaTa Ha Te3H PUCKOBE OJMTOPHT B3ema
Mol BHUMaHME CHCTEMATa 3a BbTPELIEH KOHTPOJ, CBbp3aHa € M3TOTBAHETO M JOCTOBEPHOTO MpEACTaBAHE Ha
(duHaHCOBHUTE OTYETH OT cTpaHa Ha Mowaa, ¢ uen aa pa3paboTH OJMT NPOLELYPH, KOMTO ca MOAXOALUIM COPSIMO
o0CTOATENICTBATA, HO HE M C LieJ A M3pa3H MHEHHE BbPXY e(peKTHBHOCTTA Ha CHCTEMaTa 3a BbTPELIEH KOHTPOJ Ha
Donaa. OQUTHT CHILO TAKa BKJIIOYBA OLIEHKA HA YMECTHOCTTA Ha NMPHJIAraH|Te CYETOBOIHM MOJIHTHKH H Pa3yMHOCTTa
Ha NpUOJM3MTENHNTE CYETOBOJHM OLEHKH, HanpaBeHH OT PBKOBOACTBOTO, KAaKTO M OLEHKA HA LSAJOCTHOTO
npejacTaBsHe Ha GUHAHCOBHTE OTUETH.

Cuurame, ue NOJYHYEHHUTE OT HAC OAHUT NOKA3ATENCTBA Ca NOAXOIALULH H NOCTATHYHH 3a NpEeAOoCTABAHETO Ha Oaza 3a
H3pa3saBaHE Ha HALIETO OAHTOPCKO MHCHHE.




Mnuenue
[To Hawe MHeHue, (UHAHCOBUTE OTHETH JABAT BAPHA M YECTHA MpeIcTaBa 3a (JMHAHCOBOTO CheTosAHNE Ha JloroBopeH
¢onn ,,JICK Pactex”™ kbm 31 JlekemBpu 2009 roauHa, Kakto U 3a ()MHAHCOBHS Pe3yJITaT OT HEropata AEMHOCT W

HETOBUTE MAapH4YHH NMOTOLM 3a rOJMHATA, 3aBbpIIBALIA TOTaBa, B CLOTBETCTBHE ¢ MeKayHapOAHHTE CTAHAAPTH 3a
¢unancosu otuetn (MCDO), npunoxumu B EBponeiickus Coio3.

JlokJaax BLPXY APYrH NPABHH H HA30PHH H3HCKBAHHS

Toouwen omuyem 3a oOeinocmma Ha DPoHOa CHIACHO U3UCKeaHuama Ha 4. 33 om 3akona 3a
CUEMOBOOCHBOMO

CbriacHO M3MCKBaHMATa Ha 3aKOHA 3a CYETOBOJCBOTO, HME CBIIO Taka MOK/IaaBaMe, 4e HCTOpHYECKaTa
(uHaHcoBa MH(opmalMsa M3roTBeHa OT PHKOBOJCTBOTO M MpeJCTaBeHa B FOJAMLIHMS OTHET 3a AeifHOoCTTa Ha
®oHja, cbrinacHo 4. 33 oT 3aKoHa 3a CYETOBOACTBOTO, ChOTBETCTBA BbB BCHMUKM CHILIECTBEHH ACTIEKTH Ha
¢uHaHcoBata uHGoOpMaLK, KOATO ce CbAbpika BbB (MHAHCOBHUA oTueT Ha PoHJa KbM M 3a roauHara
sapbpluBaiuia Ha 31 aexemBpu 2009 roauHa. OTroBOpHOCTTA 3a M3rOTBAHETO HAa TFOAMLIHMA JOKIAx 3a
JeiiHocTTa, KoiiTo e ogobGpen Ha 10 despyapu 2010 r., ce Hocu ot PrroBoacTBOTO Ha DOH .
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@ ACK Pacmex

OTHYET 3A ®PHUHAHCOBOTO CbCTOAHUE
KkbM 31 gexemBpn 2009

B xunaou nesa Mpua. 2009 2008
AKTHBH

[Tapuunu cpescTBa 5 1 196 : - 113
Jlenozutu 6 5358 5128
DUHAHCOBU aKTHUBH 3a ThPryBaHe 8 12 022 12 920
BzemaHus Mo JIMXBU U IPYT'H AKTUBH 9 209 47
O6mo akTHBH 18 785 18 208
IMacuen

Tekyiu 3aabiKeHUs 10 49 48
06110 nacuBH 49 48
HeTHu akTHBH NPHHALJIEKALN HA 18 736 18 160
HHBECTHTOPHTE B ASl/I0OBE

HerHna croiiHoCT HA AKTHBHTE HA A5 (B 0.77397 0.73481

JieBa)

OtuersT 3a hPUHAHCOBOTO cheTOsiHME Ha DOH/A ciie/Ba a ce pas3riiekaa 3a€/IHO C MPUIOKEHUATA
KbM HEro, npeucraanﬂaamu Hepas/le/lHa 4acT OT (PMHAHCOBHS OTYET, MPEACTABeHH B MPHIIOKEHHUS
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@ ACK Pacmex

OTYET 3A BCEOBXBATHHA 10X0/
3a rOAMHATA, NPHKIKYBama Ha 31 gexemspu 2009

B xunsou nesa Mpna. 2009 2008
Ilpuxoau ot MXBH 405 550
[Mpuxoaw/(Pa3zxonu) ot onepauuu ¢ 196 (40 732)
(hHHAHCOBM aKTHUBH 3a ThPryBaHe, HETHO 12

[Tpuxoau ot AMBUAEHTH 764 333
Pa3xonu 3a BBHIIHM yCIIyTH 13 (526) (1270)
Jlpyru pazxoau (2) (6)
Pa3xoau o BagyTHM onepauuH, HETHO 14 (2) (16)
ITeuwan6a npean 1anbuHO obIarane 835 (41 141)
Janbium - =
Herna neuanda/(zary6a) 835 (41 141)
JApyr BceobxBaTeH 10X0[ - -
O06mo BceoOXBATEH 10X0/X 835 (41 141)

OtueThbT 3a BceoOXBaTHUs 10X0 Ha DoHAA ciie/iBa [1a ce pas3riiex/ia 3ae/HO C MPHIOKEHHATa KbM
Hero, MpeJiCTaBlisiBalIH Hepaanenua 4acT OT ()UHAHCOBHS OTYET, NPEACTABEHH B MPUIOKEHHS OT |
no 18.
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@ ACK Pacmex

OTHYET 3A NTAPUYHHUTE NNOTOLH
3a roAMHaTa, NpPUKJIKYBawa Ha 31 nrekemspu 2009

B xunaou neea Ipna. 2009 2008

IMapu4yHu NOTONM OT ONEPATHBHA JeliHOCT

[Toxynka/llponaxba Ha pUHAHCOBH aKTHBH 443 9537
JIMXBH ¥ KOMHCHOHHH (184) (1025)
[TonyueHu QUBMAEHTH 636 : 333
HeTnn napuyHu noTonH 32 onepaTHBHA JeiHOCT 895 8 845

IMapu4unn noroun ot punancosa aeiinocr

[TocTbneHns OT eMUCHA Ha COOCTBEHH A4710BE 2951 6 005
[namanus 3a oOpaTHO M3KymyBaHe Ha COOCTBEHH G 175) (23 901)
AsnoBe

Hernu napuvnu norouu or (puHancoBa aeiiHocT (224) (17 896)
HerHo n3vMenenne HA NAPH H NAPHYHH 671 (9 051)
€KBHBAJICHTH

Ilapy ¥ napuyYHH eKBHBAJIEHTH B HAYAJOTO HA - 5241 14292
nepuoaa

[lapn 1 napuYHH eKBHBAJICHTH B KPas HA MepHOaa 7 5912 5241

OtuersT 3a NapUYHUTE NOTOLH ’-(DOH)Ia CJieiBa a ce pasriiex/ia 3ac/iHO C NPHIOKEHUATA KbM

no 18.
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@ ACK Pacmex

OTYET 3A UBMEHEHUSATA B HETHUTE AKTUBH, IPUHAUIEXKALLIM HA
UHBECTHUTOPHTE B JSJIOBE
33 roJAMHATA, NPUK/AIYBama Ha 31 aekemspn 2009

B xunsou neea Ipna. 2009 2008
Canto kbM 1 ssHyapn 18 160 1130
Hertna neuan6a 3a roguHara 835 (41 141)
EmMuTHpaHe Ha As/10Be Npes3 nepHoja 11 2932 5982
OO6partHO u3KynyBaHe Ha JS/10Be Npe3 nepuoaa 11 (3 191) (24 052)
Canno kbm 31 1ekemMBpH 18 736 18 160

OTuyeTsT 3a NPOMEHUTE B HETHUTE AKTUBM MPHHAIEKAIINW HA MHBECTUTOpPHUTE B JaioBe Ha Dowja
clle/iBa /1a ce pasriiex/ia 3ae/lHO ¢ MPUJIOKEHHUATa KbM Hero, MpeicTaBsBallM Hepa3/Je/Ha 4acT OT
(PMHAHCOBMA OTYET, NPEJICTaBEHH B NPHIOKeHHs oT 1 1o 18.

DuHaHCOBUTE OTYETH ca 0100peHH OT uMeTo Ha Ynpasassawoto apyxkectso JICK Ynpasnenue na
Axtusu Ha 10 dpegpyapu 2010 r.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

CTaTyT ¥ IpeagMeT Ha eifHOCT

Horosopern ¢oux “ACK Pacrex” (AP ,,JICK Pactex” wim ,,OoHABT”) MpeacTaBisiBa KOJEKTHBHA
WHBECTHIIMOHHA CXeMa OT OTBOPEH THWII W W3/[aBa/IpojiaBa JSUIOBE, MPEAOCTABSIINA €THAKBU MpaBa
HA TEXHUTE MPUTEKATEITH.

PekoBonctBoTo Ha  VYmpaBmsBamo apyxectBo  “JICK  VYmpasnenne Ha aktuBn” A/l
("YmpasnsaBamoro [pysxectso", ,,JlpyxecTBoTo” nin “PbKOBOACTBOTO”) OpraHU3Mpa U YNpaBisBa
neitnoctTa Ha JI® “JICK Pacrex” Ha 06a3za Paspemenue Ne 14-J1d/08.12.2005 na Komucusirta 3a
¢unancos Hagzop (“KPH”), kakro u onodpenu ot Hes [Ipocnext u [IpaBuna na @onna.

VY ,,ACK VYnpaenenue Ha aktuBu” AJl e cxmoumno goroBop ¢ Thb “Amumann bearapus” AJl -
Banka-/leno3urap, ChriacHO U3MCKBaHUATA HA 3aKOHA 3a MYOJUYHO MpeiJiaraHe Ha IICHHU KHUXa
(“3IITLIK”) Ha 14 okromepu 2005.

3a mocrosiHHaTa Mpojak0a W 00paTHO M3KymyBaHe Ha JsuioBe Ha DoHma, YmpaBisgBaioTo
JIPY’KECTBO € CKJIFOUMIIO JIOTOBOPY 33 TUCTpUOyIHs Ha nsioBere Ha Donna c ,,banka JICK” EAJ] Ha
16 suyapu 2006.

B®B BpBb3ka ¢ auctpuOyuusaTra Ha assioBe Ha PoHma B YHrapus, YNpapisBallOTO IPY>KECTBO €
CKITIOUMIIO AoroBop 3a auctpudynus ¢ ,,OTII bank” A/l Ha 18 sHyapu 2008 r.

[Ty6nununoto npeanarane Ha asnoBe Ha onpa 3anmouBa Ha 1 Mapt 2006 TeproBusita ¢ IsAI0BETE HA
®onpa Ha “bearapcka ¢pongosa 6opca - Copust” A/l 3anousa Ha 16 mapt 2006.

J® ,,JICK Pactex” e noroBopeH (ona mo cmuchia Ha wi. 164a ot 3IIILK. ®oHABT € KOTEKTHBHA
WHBECTHIIMOHHA CXE€Ma 3a WHBECTHpaHE W YIIpaBlIeHWE Ha TApUYHU CpPEACTBa Ha (PHMHAHCOBHTE
nasapu.

I/IHBCCTI/ITOPI/ITC OpeaAOCTaBAT MAPUIHU CPCACTBA, CPCIY KOUTO MMOJyUaBaT AsJIOBE Ha q)OH,Z[a. BpOSIT
JAJIOBE, MPUTCIKABAHNU OT MHBECTUTOPA, YAOCTOBCPsABA KaKBAa 4YaCT OT 06IJ_II/I$I Pa3MEp Ha aKTUBUTC Ha
(DOH,Z[a IIpUTeCIKaBa co0cTBeHHKBT MM. [1o uckaHe Ha MPUTCIKATCINTC Ha OSJIOBE, q)OHI["bT H3KYITyBa
O6paTHO CBOUTC IAJIOBE I1I0 IICHA, 6a3HpaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE My. BpOHT JAJIOBE Ha
(DOHZ[a € INPOMCHJIMBA BCJIMYMHA CBHIVIACHO 3aKOHAa M MOXKC Ja C€ M3MCHS BCCKU pa6OT€H JC€H B
3aBUCHUMOCT OT U3JaJACHUTC U O6paTHO U3KYICHUTC OSJI0BC.

HpPITe)KaTCJ'II/ITG Ha JAJI0BC HA q)OH,Z[a nmar:

e [IpaBo Ha 0OpaTHO M3KYyIyBaHE HA JSIIOBETE;
e [IpaBo Ha nHpOpMAaIUS;
e IIpaBo Ha JIMKBUAALIMOHEH JISII.

QDOHIBT € HEeNEePCOHUPHUIUPAHO APYKECTBO 1O CMHUCHIA Ha 3aKOHA 32 33AbDKEHUSATa U TIOTOBOPHUTE
u He e topuanyecko june. POHABT MpeAcTaBisiBa 000COO0EHO HMMYIIECTBO 3a WHBECTHpPAaHE Ha
HaOpaHWTE MapUYHU CPEICTBA B PA3NUYHN (DHHAHCOBH MHCTPYMEHTH 4Ype3 paslpe/leieHne Ha prUcKa
Y B ChOTBETCTBHE C NHBECTHUIIMOHHATA CTpaTerus, onucana B [Ipocnexra u B [lpaBuiara Ha @onna.

Heiinoctra Ha @OHJA, BKIIOYUTEIHO YIPAaBICHUETO HAa AaKTUBUTE My, C€ OCBLIECTBSIBA OT
YrpapisBaioTo JIpy>KECTBO, KOETO € JIMIIEH3UPAHO U KOHTPOJIMPAHO MOCTOSSHHO OT KoMmucusra 3a
(duHAHCOB Ha30P.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

ba3a 3a usrorssine

Ilpunosxcumu cmandapmu
Hacrosiuire roauiiHy (UHAHCOBH OTYETH Ca HM3TOTBEHH B CBHOTBETCTBHE € MeEXIyHapOAHUTE
crannaptu 3a puHancoBo oruntane (MCDO), nmpuetn ot EBponetickus Chios.

basa 3a uzzomeane

DuHaHCOBUTE OTYETH Ca U3TOTBEHH Ha 0a3aTa Ha UCTOPUYECKATa CTOMHOCT, C M3KIIIOUCHHE Ha:

e JepUBaTHBHU (PUHAHCOBH MHCTPYMEHTH, KOUTO CE€ OTUUTAT IO CIIPaBeyInBa CTOWHOCT

e (UHAHCOBH aKTHBH U TIACHBH 33 ThPIyBaHe, KOUTO Ca MPEACTABEHH 10 CIIPaBEITNBA CTOMHOCT

DynKyuonanna eaiyma u ayma Ha nPeocmMasaHe
Tesu ¢uHaHCcOBM OTUeTH ca mpeacTaBeHH B bwarapcku nesa (BGN), 3akpbrieHu A0 Xuisaa.
Boearapckusr ne e ¢pynknuonannara Baryra Ha JJ® ,,JICK Pactex”

HU3nonzeane Ha oyenku u 0OnycKkanus

UsroresHero Ha (pUHAHCOBUS OTYET B ChOTBETCTBHE ¢ MC®O M3UCKBAa PHKOBOJACTBOTO Ja NPaBU
OLIEHKH, MPEJBWXIAHUS U JOMYCKAaHWS, KOUTO BIHUSAT HAa MPUJIAraHeTO Ha MOJMTUKUTE W Ha
OTYETCHHTE CYMH Ha aKTUBU W TACHBH, MPHUXOIU W Pa3xoad. PeamHusT pesynrtat moxe na Obae
pa3JIMYEH OT TE€3U OYaKBaHHS.

OuyakBaHusiTAa M OCHOBHHUTE J0IyCKaHudg C€ Ipepasriiexiaar BbBB BCEKHU OTUCTCH IICPUOM.
[ToBTOPHOTO Mpepa3riekaaHe Ha CUSTOBOJHUTE OIICHKU Ce TIPU3HABA B MEPHO/Ia, B KOWTO OICHKATa
€ Tpepasriie/iaHa, KOraTo MPepasriIekTaHeTO Ce OTHACS CaMO JIO TO3H IEPHOJ], WU B MEPHO/Ia Ha
npepasriiexIaHeTo u ObAeIIN MEPUOIH, aKO MPEepas3riIeKIaHeTO OKa3Ba BIMSHUE Ha CETalllHUs U Ha
OBIIEIITUTE TIEPUOIH.

Wudopmanust 3a 3HAUMTENHH TO3WIMH, KOUTO Ca 3aCeTHATH OT OIGHKM HA HECHT'YPHOCTTa M
KPUTHYHU JOIyCKAaHMs IIPU NPWJIAraHe Ha CYETOBOJAHUTE IOJUTUKH, KOMUTO MUMAT HAW-3HAYUTEIICH
e(eKT BbPXY CyMHUTE MIPU3HATH BbB (PMHAHCOBHUS OTYET, CE CHBPKA B MPIIIOKECHHUATA IO OIIEHKa Ha
(pMHAHCOBU MHCTPYMEHTH.

/Ipy2u pazeumusn ¢ cmanoapmume

Cnpaseonusa cmotinocm

@onxbT npuiiara nopoOpeHuTe ,,ONOBECTSIBAHUS [0 OTHOLICHHE Ha (PMHAHCOBUTE MHCTPYMEHTH
(ITpomern B MC®O 7), nybmnukyBanu mpe3 MapT 2009, KOMUTO H3HUCKBAT JAOMBJIHUTEIHH
OTIOBECTSIBAHMS 3a CIIPaBeINBAaTa CTOMHOCT HAa (DMHAHCOBHUTE HHCTPYMEHTH.

[IpomeHuTEe HW3UCKBAT 32 OMNOBECTSABAHETO HAa CIpaBeIMBaTa CTOMHOCT Ja ce H3MO0N3Ba TpH-
CTeTIEHHAa HepapXWyHa CKaja, KOSATO OTpas3siBa 3HAYUMOCTTAa Ha (AKTOpUTE H3MOJA3BaHU 3a
OTpENeNITHETO Ha CHpaBeAMBaTa CTOMHOCT Ha (PUHAHCOBHTE HHCTPYMEHTH. JlONBIHHUTETHH
OIOBECTSIBAaHMUA ca HEOOXOOUMHM KOTaTo CIpaBeAJMBaTa CTOMHOCT ce Kareropusupa kato Huso 3
(3HauMTeNHU HemaszapHW (aKTOpW) MO HepapxXUyHAaTa CKala 3a ONpelesissHE Ha CIpaBeAsiiBa
croitHoCT. [IpoMeHnTe U3UCKBAT PU HAJIMUKE Ha 3HAYUTENHU TpaHchepu Mexay Huso 1 u Huso 2
OT HepapXuWyHaTa cKajla 3a OINpelesisHe Ha CIpaBeIiBa CTOWHOCT Te3W TpaHchepu na ce
OTOBECTSIBAT OTAEIHO, KaTO Ce pa3rpaHMyaBaT TpaHc(epuTe OT U BbB BCAKO HUBO. B nombiHeHue,
MIPOMEHUTE B OLIEHBYHHUTE TEXHUKH MEXAYy IEepUoIuTe M NPUYUMHHUTE 3a TOBa Clle[Ba Ja ce
OIIOBECTSBAT 32 BCEKH Kiac (MHAHCOBU HHCTPYMEHTH.
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NPUIOXXEHUS KbM 'OAUINHUTE ®UHAHCOBH OTUYETH
ba3za 3a u3rorssine, NpoabJKeHHe

[IpoMeHuTEe B OMOBECTSABAaHETO Ha CIIPaBEIMBAaTa CTOWHOCT Ha (PMHAHCOBHTE WHCTPYMEHTH ca
OINOBECTEHHU B NpuiioxeHue 17.

C‘leTOBOIIHH MOJIMTUKH
PDuHAHCOBH MNpUXO0IH1 U pa3dxoaun

OCHOBHUTE (bHHaHCOBI/I IIpUuxXoau Ha q)omxa Ca OT JTUXBU OT OAHKOBHU BJIOTOBE M JINXBOHOCHHM OCHHHU
KHMXKA, OT IPCOLCHKA Ha IICHHU KHWXXa U OT pCajIu3upaHun rneyaadu ot CICJIKK C HCHHHU KHMKA.

[lpuxomuTe OT JMXBU Ce MPU3HABAT TEKYII0O B OTYeTa 3a BceoOXxBaTHus Jjoxoj Ha Donna,
MPOMOPI[MOHAIIHO HAa BpeMeBarta 0asa, 4pe3 MeTojia Ha eEKTUBHUS JI0XOJI OT aKTUBA.

Paznukure ot MNPOMCHUTC B OLICHKATa Ha (bHHaHCOBI/ITe HUHCTPYMCHTHU CHPAMO IMa3apHaTa UM LICHA,
KaKTO U pas3jiukaTa MKy OTYCTHATa CTOMHOCT U npoAakHata LicHa Ha q)HHaHCOBI/ITC HUHCTPYMCHTU
IpU CACIIKU C TAX, CC IIPU3HABAT KATO TCKYIIU MPUXOAN WIIN pa3XOoar OT Oonepanvu ¢ MHBECTULIUH.

Crenxu B 4yk/1eCTPaHHA BAJIyTa

Crenkure B 4YyXJIeCTpaHHa BaJyTa C€ BIHCBAT B JieBa IpPH ITbPBOHAYAIHOTO MM CYETOBOJHO
OTpa3siBaHe, KaTo KbM CyMaTa B Uy»JeCTpaHHa BaJlyTa Ce€ IpUJlara HEeHTPAIHMAT Kypce Ha briarapcka
Haponna banka (BHB) xbM narara Ha chaenkara. [lapuannTe mo3uiuu B 4ysKJecTpaHHA BalyTa ce
MPEoIeHsBAaT €XeAHeBHO 1o mneHTpanHus Kypc Ha bBHB 3a Texkymms pabGoren nen. Ot
1 sayapu 1999 Owbarapckusar JieB € ¢ Gukcupad Kypc KbM eBporo: 1.95583 nema 3a 1 eBpo. BHb
ompeznenss oOMEHHMS KypC Ha JieBa KbM JAPYTUTE BaJyTH Karo TpHiara Kypca Ha €BpO KbM
CBOTBETHATA BAITyTa, KOTUPAH HA MEKIyHAPOAHUTE Ma3apHu.

Hapn U NMMAapUIHUA €CKBUBAJCHTH

q)OHI[’bT OTYXTA KaTO Napu U NMapuiHn CKBUBAJICHTU HAJIMYHUTC ITapu B 6p0171, napnuiHu CpeaCTBa 1o
pasIuIaliaTe]THd CMETKH, JCMO3UTH B OBJIrapcKH JIeBa W BaJlyTa C OPUTHHAIEH CPOK MO-MaTbK OT
TPH Mecena.

Pasxozm, CBbpP3aHU ¢ UHBECTULIUATA B AAJI0OBEC HA (I)OHZIa

Pa3XOZ[I/ITC, CBBbpP3aHU C UHBECTULIUATA B JAJIOBC HA q)OHI[a ca:

> Pa3xoam, KOUTO ce moeMaT NpPSKO OT KOHKPETHUS MHBECTUTOP/TIPUTEKATEN Ha JSUIOBE ITIPH

TIOKYTIKa 1 00paTHO M3KyIyBaHe Ha IsioBe (“TpaH3akIIMOHHN pa3Xxoau’”):

e Pasxonute 3a emuTHpaHe (BKIIOUYCHH B €eMHUCHOHHATa CTOMHOCT) ca B pasmep Ha 1.00% ot
HETHATa CTOMHOCT Ha aKTUBUTE Ha U1

3a0.: B nepuooa 01.10-31.12.2009 e. ungecmumopume He ca 3ani1aujany maxca (pasxoou) 3a

eMumupaHe Ha 0s106e u ca npuoobusanu 0sanose Ha Ponoa o HemHa CMOUHOCH HA AKMUBUMmMe

Ha 0.

e Pasxonure 3a 0o0paTHO HW3KyMyBaHEe (BKJIIOYEHH B IIeHaTa 3a OOpaTHO M3KyIyBaHE) ca B
pasmep Ha 0.50% oT HETHaTa CTOMHOCT HA AKTUBUTE HA JSUTL.
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B®B BpB3Ka ¢ auctpubynmsTa Ha nsmoBe Ha Donna B YHrapus, ,,OTII bank” A/l karo uHBECTHTOp

HE 3arUiala Takcu 3a MOKYIKa /UM 0OpaTHO M3KyIyBaHe Ha AsJIoBeTe (IO cuiiaTta Ha wi. 35, am. 3

ot IlpaBunara Ha ®onga). OcTaHAINTE YHrapcKH MHBECTHTOPH 3aIUIalllaT TaKCH BBbB BPB3Ka C

MOKYIIKaTa ¥ 00paTHOTO M3KyIyBaHe Ha asioBeTe Ha PoHMa, Taka KakTo ca onucaHu B Pesiomero 3a

IUCTpUOYLUs B YHTapus — Te3U TaKcHu ce 3amtamar B nossa Ha ,,OTII bank™ A/l kato nuctpubytop

U HE ce ToTy4aBaT OT YIpaBIsBaIlOTO APYKECTBO.

» Tomgummwnrte pasxomu 3a 2009, BB Bpb3Ka ¢ aeiiHocTTa HAa Ponnma (“OnepaTUBHU paszxonu’),
KOHUTO c€ ToeMaT KOCBEHO OT BCHUYKH HETOBU NMPHUTEKATENN Ha JISUI0OBE, BKIFOUYUTEITHO TaKca 3a
yOpaBlIeHHEe Ha AaKTHUBUTE, BB3HArpaXJeHHWe Ha OaHKaTta - JEemo3WTap, KOMHCHOHHH Ha
WHBECTHIIMOHHHA MOCPEAHHAIM M JOpyrd pasxomu ca 3.08% or cpegHara roAwiiHa HETHA
CTOMHOCT Ha akTuBuTe Ha DoHna.

Jdanbum

@DOHABT, KaTO BUJA KOJEKTHBHA MHBECTHLMOHHA CXEMa, NOMyCHaTa OO MyOJIMYHO NpeajaraHe B
PenyOnuka bovarapusi, monssa mnpedepeHUMAIHO JaHBYHO TpPETHpaHe: Heropara rmedajba He ce
o0ara ¢ KOpIopaTHBEH JaHbK.

Onpenensine HETHATA CTOMHOCT HA akTUBUTE HA DoHaa

D “IICK Pactex” cmazBa [IpaBmma 3a omenka Ha mopTdeiyia W 3a ompeneisHe Ha HETHaTa
CTOWMHOCT Ha akTuBHTe, OonMo0peHm ot Komwucusara 3a ¢urancoB Han3zop. Paspaborenara
METOJIOJIOTHSI 32 OIIpe/ieliTHe Ha HETHATa CTOMHOCT Ha akTUBUTE Ha DOH/Ia ce OCHOBaBa Ha:

CBHOTBETHHUTE Pa3Nope 0N Ha CUETOBOJHOTO 3aKOHOIATENICTRO;

crorBeTHHTE pasnopenou Ha 3ITILK 1 HOpMaTHBHUTE aKTOBE 110 HETOBOTO MPHJIaraHe;
choTBeTHHUTE pasnopenou ot [Ipasunara u [lpocnekra Ha ®onpa;

IIPUIJIOKCHUCTO Ha 06HIOHpI/IeTI/I OLCHBbYHHU MCTOU.

HeTHa cTOMHOCT Ha aKTUBHUTE Ha €IWH JAJl € OCHOBA 32 ONPEACIISIHE HA €MHCUOHHATa CTOMHOCT U
1ieHara 3a 00paTHO u3kymnyBane Ha jasuioBere Ha JI® “JICK Pacrex” 3a Bceku paboTen neH. HetHara
CTOMHOCT Ha akTuBHTe Ha DOoHIA ce M3YHCIIBA KaTO OT CTOMHOCTTA Ha BCUYKH aKTHUBHU C€ M3BAJU
CTOMHOCTTA Ha TEKYIIUTE 3aIbJKECHUS.

DUHAHCOBU AKTHBH 32 THPryBaHe

DUHAHCOBUTE aKTHBH 32 THPTYBAaHE C€ OIEHSBAT 110 CIIPABEIMBA CTOMHOCT, KOSITO € Ma3apHaTa UM
IleHa BBB BCHYKH CITydaH, KOTaTO TaKaBa MOXeE JIa ce Ompeaesy HaaexaHo. Koraro akTuBuTe HIMAT
ra3zapHa IieHa, CIpaBeInBaTa CTOWMHOCT C€ OMpeeNs Ype3 H3IMOJ3BaHEe Ha OIEHBYHH MOJIENH,
neduHIpaHu B ipaBmiiata Ha QoH7a.
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preonauaﬂno npusnaeane

duHAaHCOBUTE HWHCTPYMCHTH CC NIPpHU3HABAT B MOMCHTA, B KOKTO (DOHI[’BT CTaHC CTpaHa 110 JOroBop,
CBBp3aH C (l)I/IHaHCOB HWHCTPYMCHT, KAaTO OTHOCHO (bl/IHaHCOBI/ITe AaKTHBU CC IIpujara METOJ Ha
OTYUTAHEC ,,JaTa Ha ypemz[aHe” Ha caciikara.

preouauaﬂua OUEHKa

DUHAHCOBUTE aKTUBH CE MMpU3HABaT I'bPBOHAYAIHO IO CIIpaBCAJINBATa CTOﬁHOCT, KOsATO B ITOBCYCTO
cjIydau € CTOMHOCTTa Ha IJIATCHUTE MNapuvHu CpeACTBAa U CbOTBCTHUTC pa3XOoJau IO CACIKATa.

Knacugurxayusn

C oren MakcuManHa 3allliTa HA MHTEPECUTE HAa WHBECTUTOPHUTE W 3a OTUMTAHE Ha Ma3apHHUTE
yCIOBUS, MIPUAOOUTHTE (HUHAHCOBU aKTHBU ce KIacHpHUUUPAT KaTto “(DMHAHCOBM aKTHBHU, IbpKaHU
3a ThpryBaHe”.

Ilocneosawa ouenka

Cren mbpBOHAYAIHOTO NpU3HABaHEe, YTPaBIISBAILIOTO APY>KECTBO U3BBPIIBA MOCIEIBAIIATA OLCHKA
Ha akTuBUTEe Ha POHNA BCcekn paboOTEeH JEH B CHOTBETCTBHE ¢ mpueTute IlpaBmia 3a oueHKa Ha
noprdelina u 3a onpeaersiHe Ha HeTHaTa crolHocT Ha akTtuBuTe Ha Ponpa. [IpaBumara
perimaMeHTupaT pea U HauMHa 3a MOCJIeABalla OLEeHKa, N3TOUHULIUTE U CUCTEMHTE 3a ChOMpaHe Ha
uHpOpMAITHSL.

Omnuceane

OuHaHCOB aKTUB Ce OTIHCBAa Ha JaTara Ha Bajabopa, Ha koATo DoHma ryOW KOHTPOJ BBPXY
I[OI‘OBOpHI/ITC HpaBa, BKJIFOYUBAIIIX AKTHBA. TOBa MOXKE€ Oa CTaHEC HpI/I noracsaBaHC, U3THYAHC WUIIH
MPEXBBPJISTHE HA JTOTOBOPHUTE YCIIOBHSL.

®duHAHCOB IMACHB CE OTIMCBA IPH IOracsBaHE Ha JOrOBOPHUTE yCaoBHs. (PHHAHCOBU aKTHUBU
OTYUTAHH 110 CIIPABEINBA CTOMHOCT B IieyanbaTa 1 3arybara, ce OTIIMCBAT Ha JICHS Ha ypeKIaHe.

Tekyuu 3a1bJaKeHUs

TekymuTe 3ab/DKEHISI Ce OIICHABAT MO0 CTOWHOCTTA HA TIXHOTO BH3HUKBAHE, IO KOSTO CE OYaKBa Ja
OBbIaT IIoraceHu B OBCIIE.

HoBu crangapT M pa3siCHeHHsl, KOUTO He €A NPUJI0KMMHU M0-PAHO

Hsxon HOBM cTaHmapTH, MPOMEHHW B CTaHIAPTH M Pa3siCHEHHA, BCE OINE HE ca BIE3JIH B CHJA 3a
romuHata, 3apppiiBamia Ha 31 mekemBpu 2009, 1 He ca OWITN TIPIITOKEHH TI0-PAHO TIPH U3TOTBSHETO
Ha Te3W (MHAHCOBU OTYCTH.
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Hoesu, npomenenu, pesusupanu uiu no00oOpeHyu CmaHoapmu.:

MC®O 9 Qunancosu uncmpymenmu, myonukyBad Ha 12 HoemBpu 2009 T. kato gacT ot 1 ¢a3a Ha
bopra mo MexayHaponHH CUYETOBOOHM cTaHAapTd 3a mnoamsHa Ha MCC 39, tpetupa
KJacu(uKanyaTa U oleHkara Ha puHancoBute akTuBH. M3uckBanusata Ha MCDO 9 ce pasnuuaBat
3HAUUTENHO OT chiecTByBamuTe n3nckBanust Ha MCC 39 no oTHoIeHHe Ha (MHAHCOBUTE aKTHBH.
CraHgapThT ChIbpKa JBE OCHOBHU KAaTETOPHUH 32 OLICHKA Ha (PMHAHCOBU aKTHBH: 110 aMOPTH3HpaHa
CTOMHOCT M MO CIpaBeAiMBa CTOWHOCT. ®PUHAHCOB akTHB Ie ObJie OLEHABAH IO aMOPTU3UpaHa
CTOMHOCT, ako OW3HEC Mojena 3a TO3M aKTUB € TOM Ja ce IObpKM C Ied IOoJlyyaBaHe Ha
JOTOBOPEHHUTE MapHUYHHU TMOTOLM OT HEro, U AOTOBOPHUTE YCIOBHS IO aKTHBA MOpPaKAAT MapU4HU
MOTOLM Ha ONpEAETICHU JIaTH CaMO MO TJaBHMIA W JIMXBAa BHPXY OCTaBallara riaBHUIA. Bcuuku
ocraHaiu (QUHAHCOBHM aKTHBH IlIE CE OLEHSBAT 10 crnpaseyuBa croiinoct. MCDO 9 me ennMuHnpa
cpiectByBamure kareropud B MCC 39: mbpkaHu 00 Majek, Ha Pas3loNIoKeHHE 3a MpoJaxda u
KpeIUTH W B3eMaHUs. 3a WHBECTUIMU B KaNWTAJOBH HHCTPYMEHTH, KOMTO HE ca JbpXaHU 3a
ThpPryBaHe, CTAaHAAPTHT MO3BOJISIBA HEOTMEHsIEM M300p MpU MbPBOHAYAIHOTO NpU3HaBaHE Ha 0aza
OTAENHA CJeNIKa, BCHYKH TIPOMEHH B CIIpaBeyIMBaTa CTOWHOCT Ha TE3W WHBECTUIMH Ja cCe
npeAcTaBsIT B Opyr BceoOXxBaTeH noxoj.3abpaHsiBa ce pekiIacHu(DUIUpPAHETO HAa CyMH OT APYT
BCceoOXBaTeH J0XOI B Iedandara W 3arybata Ha IO KbCEH eTal. BBIpeKd ToBa, NTUBUICHTUTE
MIOJIy4eH! OT KaIHUTaJOBH MHCTPYMEHTH, c€ NpU3HABaT B Ieyanbara W 3arybara, a He B JpyT
BCeOOXBATEH JI0XOJl, CTUra T€ J1a HE TMPEICTABIABAT YaCTHYHO BH3CTAHOBSIBaHE Ha ceOECTOMHOCTTA
Ha WHBECTHLUATA. VHBECTHIMM B KalHMTAJIOBH MHCTPYMEHTH, 32 KouTo PoHma He e m3bpan na
MIpeJICTaBs IPOMEHNUTE B CIIPAaBEIMBAaTa CTOWHOCT B JIpYT BCEOOXBATEH J0XO Iie OBbAaT OlleHSIBaHU
[0 CHpaBeUIMBa CTOMHOCT, KaTO MPOMEHUTE B CIIpaBeAjMBaTa CTOMHOCT II€ ce NpU3HABaT B
nedanbara u 3arybata. MCO®O 9 u3ncKkBa BHEIPEHH JEpUBATH, KOHTO CE€ CHIBPKAT B OCHOBEH
JIOTOBOP TpeaCcTaBisABall (PHHAHCOB aKTUB B 00XBaTa Ha CTaHAapTa Ja HE Ce OTIAENAT, BMECTO TOBA
XUOPUAHUAT PUHAHCOB MHCTPYMEHT CE pas3riiex/ia IsUI0CTHO, 32 JIa ce MPEIeH! Jalli J]a ce OLCHIBa
[0 aMOpTH3MpaHa WiK crpasemiuBa croiHocT. MC®PO 9 e B cuia 3a mppBaTa (prHAHCOBA rOJUHA
3amoyBamia Ha, win cien 1 sayapu 2013 1. PanHoTo mpmiarane € mo3BojieHO. PEKOBOICTBOTO HA
HpyxecTBOTO € B MpoIlec Ha OIeHKa Ha MOTEHIHATHHUS e(eKT, KOWTO CTaHAapTa Ie MMa BBPXY
(uaaHcoBUTE OTUeTH Ha DOHMA.

PeBusupan MCDO 3 Buswec Kombunayuu (2008) e B cwia 3a mppBaTa (UHAHCOBA T'OJUHA,
3anoyBamia Ha, win cien 1 romu 2009 r.. PeroBoactBoTo Ha pyxkectBoTo He ouakBa MCDO 3
(PeBusupan) na 3acerne ¢uHancoBute ordetd Ha @Donma, THH kato PoHAa HsiAMa UHTEpeC B
IBUIEPHH APYKECTBA, KOUTO J1a ObJie 3acerHaT OT MPOMEHUTE B CTaHAapTa.

IIpomenn B MCC 27 Kowucoaudupanu u omoennu ¢unancoéu omyemu € B CHJA 3a IIbpBaTa
(¢mHaHCOBA To/NMHA, 3amouBama Ha, win ciex 1 romu 2009. PrroBoncTBoTO Ha J[pysKECcTBOTO HE
ouakBa Te3u npoMeHu B MCC 27 na 3acerHatr ¢uHancoBuTe otuetd Ha Donpa, Thii karo onna
HSIMa MHTEPEC B ABLICPHU JIPYIKECTBA, KOMTO Ja ObJAT 3acerHaT OT MPOMEHHTE B CTaHapTa.

Ipomenu B MCC 32 @unancosu uncmpymenmu: Ilpeocmassane: Knacugpurayus na uzdadenu npasa
€ B ciJla 3a IbpBarTa (pMHAHCOBA FOJIMHA 3anovBamia Ha, win ciex 1 ¢pespyapu 2010. PrroBoacTBOTO
Ha JIpyxecTBOTO He oyakBa Te3u nmpomenu B MCC 32 na 3acernat ¢punaHcoBute otyetd Ha DoHpa,
Thi kKaTo @oHIA HE € N3aBajl B MUHAJIOTO TAKMBA HHCTPYMEHTH.
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[Ipomenu B MCC 39 @unancosu uncmpymenmu: Ilpusnasane u oyenxa: /Jonycmumu xedxrcupanu
nosuyuy € B CWIAa 3a MbpBaTa (pUHAHCOBa TOJAWHA 3amoyBamia Ha, win ciex 1 romu 2009.
PwroBoacTBOTO Ha JlpyKecTBOTO He ouakBa Te3u nmpoMeHn B MCC 39 na 3acernar (uMHaHCOBUTE
otueTu Ha Ponxa, T kaTo DOHIa HE Mpujara CYETOBOJIHO OTUUTAHE HA XEIKUPAHE.

Hosu Pa3ACHERUA

KPMC®O 12 Cnopasymenus 3a xonyecuu Ha yciyeu TpsOBa Ja ce TPHIOKH, HAH-KBCHO, OT
HayaJHaTa JaTa Ha bpBaTa (HUHAHCOBA TOAMHA 3amouBamia Ha, win cieq 1 ampun 2009.
PvroBoacTBoTO Ha JlpyxkectBoro He oyakBa KPMC®O 12 na 3acerne ¢puHaHCOBUTE OTYETH Ha
®onpa, nokonkoro PoHsA HE € CTpaHa M0 CTIOpa3yMEHHs 3a KOHLECHH Ha YCIYTH.

KPMC®O 15 Cnopazymenus 3a cmpoumencmeo Ha umomu € B CHIJIa 3a MbpBaTta (QUHAHCOBA rOJUHA
3amnouBania Ha, win cien 1 sayapu 2010. PrkoBoacTBoTo Ha [pyxkecTBoTO He 09akBa KPMC®O 15
na 3acerne (¢uHaHcoBuTe oTueT Ha DoHpma, gokoiakoro DoHJA HE NPEAOCTaBS YCIYTH IO
CTPOUTEJICTBO HA UMOTH U HE M3TPaXKJa UMOTH 3a Ipoiaxoa.

KPMC®O 16 Xeoowcune na nemna ungecmuyus 6 uyscoecmpanua OellHocm € B CHja 3a IIbpBaTa
(¢mHaHCOBa ToAMHA 3amouBamia Ha, win cieq 1 romu 2009. PrrkoBoacTBoTo Ha J[pyx)ecTBOTO He
ouakBa KPMC®O 16 na 3acerne ¢unancoBure ordyetn Ha DoHpma, gokonkoro DoHpga HsiMa
WHBECTUIIUU B UY>KJECTPaHHA JCHHOCT.

KPMC®O 17 Pasnpedenenus Ha He-napuunu akmuéu KoM coOCmeeHuyu TpAOBa Ja Ce MPUII0KH,
Hal-KbCHO, OT HAYajHaTa JlaTa Ha MbpBaTa (PMHAHCOBA TOJAMHA 3aroyBalla Ha, Wi ciieZl | HoeMBpH
2009. 10KOIKOTO MHTEPIPETANHATA HE € MIPUIIOKUMA 32 IEPHUOIN TIPEeIn TS Ja € BIsA3a epeKTUBHO
B cmwia, KakTo U (pakTa, 4e ce OTHACS 10 OBJENM MUBHICHTH B KoMIleTeHIuuTe Ha OOmIOTO
crOpaHue, He € BE3MOJKHO J1a C€ ONpPeAeAT eEeKTUTE OT HEHHOTO MpUiIarane mpeaBapuTeIHoO.

KPMC®O 18 Tpancgepu na akmusu om rkiuenmu TpsOBa 1a ce MPUIOKH NPOCIEKTUBHO, Haii-
KbCHO, OT HayajHaTa jara Ha ImbpBara (PMHAHCOBA rOJWHA 3aro4YBallla Ha, WIK Clied | HOEMBpH
2009. PeroBomcTBOTO Ha Jpyx)ecTBoTO He ouakBa KPMC®O 18 nma 3acerne ¢pmHAHCOBUTE OTYETH
Ha DoHma, T KaTo obnuaitno MoHAa HE TToNTydaBa TpaHC(EepH Ha AKTUBU OT KIIMECHTH.

Loxymenmu uzoadenu om CMCC/KPMC®O xoumo ne ca 000bpenu 3a npunazane om EK:

PBKOBOJCTBOTO cunTa, Y€ € MOAXOMAIIO Ja OTOCIEKH Y€ CICAHUTE PEBU3UPAHM CTAHIAPTH, HOBH
pa3siCHCHHsI W TPOMEHH KBbM ChHINECTBYBAId CTAHIAPTH, KOMUTO KBM OTYETHATA J1aTa ca BEYC
uznanenn ot CeBera Mo MexayHapomHu cuetoBognu crannaptu (CMCC), Bce omie He ca Owin
onoOpeHu 3a mpuiiaraHe ot EBporeiickata KOMHCHS M ChOTBETHO HE Ca B3€TH I10J] BHUMAHHE OT
Jpy*ecTBOTO TpH M3roTBAHETO Ha (hrHaHCOBUTE OoT4eTH Ha DoHja. JlaTuTe Ha BIM3aHE B CHJa 3a
TSX III€ 3aBUCST OT PEIICHUETO 3a IpHUjIarane oT EBponeiickara KOMUCHS.
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e [lomo6penus 8 MCDO 2009 (mznanenu anpun 2009), B crina OT pa3nuyHH JaTH, IO MPUHIHAT |
saayapu 2010;

o lIpomenn B MC®DO 2 [ pynosu coenxu ¢ nrawanus na 6azama na akyuu (m3nanex ouu 2009), B
cuna ot 1 auyapu 2010;

e IIpomeru B MCDO 1 Jonwvanumennu oc60602coaganus 3a nopeoHaiaiio npuiazane (M3Aa1eH
tonu 2009), B cuna ot 1 smyapu 2010;

e TIIpomenu B MCC 32 Knacuguyupane na uzoadenu npasa (u3gages okromspu 2009), B cuna ot
1 ¢peBpyapu 2010;

e PeBusupan MCC 24 Coenku cve cevpsanu auya (m3nagen nHoemspu 2009), B cuna ot 1 sHyapu
2011;

e MC®O 9 Dunancosu uncmpymenmu (n3aaned noemspu 2009), B cuna ot 1 sayapu 2013;

o [Ipomean B KPMC®O 14 [lpeonrawanus 3a u3uckéanus 3a MUHUMAIHO QUHAHCUpaHe
(m3nanen HoemBpu 2009), B cuna ot 1 sHyapu 2011;

o KPMC®O 19 [llocacsasane na ¢humancosu nacusu c ranumanogu uvcmpymernmu (M3maneH
HoeMBpH 2009), B cuna ot 1 roxm 2010.

Kvm JaTraTa Ha U3IroTBAHCTO HA TC3HU (I)I/IHEIHCOBI/I OTYCTHU, PBKOBOACTBOTO BCC OLIC HEC € 3aBbPUINIIO
HpI/I6J'II/I3I/ITeJ'IHaTa OII€HKa Ha IIOTCHIHAJIHUTC C(bCKTI/I OT TE3UW MNPOMCHH BBPXY q)HHaHCOBI/ITC
OTYCTH.

HNHBecTHIIMOHHA cTparTrerus

NuBectunimonnara crparerust Ha J® ,,JICK Pactex” nmpenBmkaa peaqu3vpaHeTo Ha KalmuTajJoBU
revyanon, MPUXOAN OT AWBHUICHTH/JOXOMU OT ISUIOBU LIEHHU KHIDKA, KAKTO W TEKYIIH JOXOIH OT
IBIITOBU [IEHHW KHW)KAa W JIPYrd (UHAHCOBH WHCTPYMEHTH. 3a MOCTUTaHE Ha HWHBECTHUIIMOHHUTE
LeNH Ie ce TMpuijiara cTpaTterds 3a aKTHBHO yTpaBJIeHHWE Ha HEroBus moprtdein ot (puHaHCOBH
WHCTPYMEHTH U TTAPUIHHU CPECTBA.

OcHOBHU MHBECTUITMOHHH 11eTH Ha DoHAa ca (IpecTaBeH! B CIICTHUS IPUOPUTET):
e HapacTBaHE CTOWHOCTTA Ha WHBECTHUIMHTE B Jsut0Be Ha DOHA MOCPEICTBOM peaan3upaHe
Ha MakCHMalieH Bb3MOXKEH JIOXO/ TIPU TIoeMaHe Ha YMEPEH JI0 BUCOK PHUCK;
®  OCHUTYypsIBaHE JIMKBUIHOCT HAa HHBECTUIIMUTE B AsioBe HA DoHpa.

C ornen mocTuraHe Ha MHBECTUIMOHHUTE Lenu Ha ,,JICK Pacrex”, YmpasisBamoro Apy>KecTBO
WHBecTUpa HaOpaHuTe cpeacTBa Ha DoHIA MPEUMYLIECTBEHO B JIMKBUAHU aKUMH U JBITOBH LIEHHH
KHW)Ka C MOTEHIIMAN 33 PACTEX Ha LIEHUTE U B UHCTPYMEHTH ¢ (PUKCHpaHa JOXOTHOCT.

[To-xoHKpeTHO, akTHBUTE Ha JlOTOBOpHHMS (OHJA CE MHBECTHpAT B CIEJHHUTE TPYNU (pUHAHCOBH
MHCTPYMEHTH U B PAMKUTE Ha JOJIyIIOCOYEHUTE MAKCUMATIHU IIPOLICHTH:

1. akMM B Ipy>KEeCTBa U APYTH LIEHHU KHM)KA, EKBUBAJICHTHU Ha aKIUH B APY>KECTBa, TOMyCHATH JI0
WIN THPTyBaHU Ha peryiupad nasap mo wi. 73 ot 3[IOU wnu TepryBanu Ha JpyT peryjiupaH masap
B PemyOnuka Bwearapust — no 90 Ha cto ot aktuBuTe Ha QoHIa;
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HNHBeCTHIIMOHHA cTparTrerus, NpoaAbJJKCeHUE

2. akUuM B IpY>KECTBa U APYTH LIEHHU KHMXA, CKBUBAJICHTHU HA aKIUH B JPY>KECTBA, JAOIyCHATH J10
WIM THPryBaHU Ha peryiupad nasap no wi. 73 ot 31IOU unm TepryBanu Ha ApyT peryivpas nasap
B AbpKaBa WICHKA, KAaKTO M JOIMYCHATH 3a THProBUs Ha ouUIMAaJeH Ma3ap Ha QoHAOBa Oopca WM
TBPIYBaHMU Ha APYT PEryJupaH Ma3ap B TpeTa IbpiKaBa, KOWTO € BKIIOYEH B CHHCHK, OJOOpPEH OT
3aMecTHUK-TIpecenaTeNsl, WU € MpeaBuAeH B npasuiara Ha JloroBopHus ¢ona — 1o 50 Ha CTO OT
aktuBuTe Ha POHAY;

3. O0wo o 60 Ha cTo oT akTuBuTe HA DoHMIA B:

a) LCHHU KHIKa U MHCTPYMEHTH Ha MapU4HMs Mas3ap, eMuTupaHu oT PemyOnuka buarapus wmm
Ipyra IbpKaBa 4JICHKa;

0) MHCTpYMEHTH Ha HapUyYHMs Ia3ap W3BBH TE3W, THPryBaHM Ha PETYJIHpaH Ia3ap, ako BBPXY
eMHCHsITa WIM EMHUTEHTa Ha Te3M WHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C ILEN 3alluTa Ha
BJIOXKUTENIUTE WM BIIOTOBETE, rapaHTHpaHu oT PemyOnuka bearapus winm npyra appkaBa 4ieHKa,
EMHUTUPaHU WM TapaHTHpaHu oT bearapckata HapogHa OaHKa, OT IEHTpanHa OaHKa Ha Apyra
IbpKaBa 4ieHKa, oT EBporeiickara nentpanHa 6anka, ot EBponeiickus cpro3 win ot EBponeiickata
WHBECTUIIMOHHA OaHKa, OT TpeTa AbpXKaBa, a B clydauTe Ha (efepaiHa Abp)KaBa - OT €IUH OT
4YiieHOBeTe Ha (peaepaiiHaTa AbpikaBa, OT MyOJMUHA MEKAYHApOJHa OpPTraHU3aLus, B KOSITO WICHYBa
TIOHE €/1Ha Abp)KaBa 4JICHKa,

B) LICHHW KHWXAa U MHCTPYMEHTH Ha MapU4YHMs Na3ap, eMUTHPAHU WU rapaHTHPaHu OT JIMIaTa 1o 0.
“0” (6e3 Te3u mo 0. “a”), U AOMyCHATH A0 WIX ThPIyBaHH Ha peryjupaH mazap no wi. 73 ot 3[1OU
WIN THPTYBaHU Ha JAPYT peryiupaH nasap B PemyOnuka Bvarapus wnm B apyra AbpkaBa 4WiIEHKa,
WIN JONYCHATH 3a THProBuA Ha oduIMaieH ma3zap Ha QoHmoBa Oopca WM THPryBaHH Ha APYT
peryinupaH masap B TpeTa IbpiKaBa, KOMTO € BKJIIOYEH B CIUCHKA, 0J00peH OT 3aMecTHHK-
npezceaaTes, Uiy € MpeIBUACH B IpaBmiata Ha JJoroBopHust Gonx;

r) BIoroBe B OaHKH, MJaTUMH TPU MOUCKBAHE WM TPU KOUTO CHLIECTBYBa MPaBOTO Aa ObIAT
M3TETJICHU T10 BCSKO BpEMe, U ¢ JaTa 0 Najieka He moBede oT 12 Mecena, nmpu ycioBue ue OaHkarta e
cbe cepanuuie B PenyOnmka bbiarapus nim B qpyra AbpkaBa WieHKa, a ako € ChC CeAaIMIIe B TpeTa
IbpKaBa, TPU yCJIOBHE 4e € O0CKT Ha OnaropasyMHH NpaBHia, KOUTO 3aMECTHHK-IPEACeaaTeNsT
CMsTa 32 €KBUBAJIEHTHH Ha TE€3U ChIJIACHO MpaBoTo Ha EBponeiickus cpios;

4. 06wo 1o 20 Ha cTo ot akTuBUTE Ha POHIA B:

a) IIeHHU KHIKA M MHCTPYMEHTH Ha Mapyu4HUS Ma3ap, EMUTHPAHHU WM TapaHTHPaHU OT PETHOHAIHU
WIM MECTHH opranM Ha PemyOnmka bbiarapus, Ha ObpkaBa 4ieHKa WJIM Ha TpeTa IbpKasa,
JIOTIyCHATH JI0 WJIM THhPTyBaHU Ha peryiupa masap no wi. 73 ot 3[IOU unu TepryBanu Ha Apyr
perynmupan mazap B Pemy6Onmka bearapus wnm B apyra abpikaBa uJieHKa, MM JOIyCHATH 3a
THProBUsl Ha o(UIMaleH Na3ap Ha (oHAoBa Oopca WIM THPryBaHU Ha JAPYT PETyJHpaH mazap B
Tpera IbpiKaBa, KOWTO € BKJIIOYEH B CIUCHKA, ON0OpPEH OT 3aMEeCTHUK-NpejcenaTels, W €
MIpeIBUICH B IIpaBuiaTa Ha JloroBopHus GoHz;

0) MHCTPYMCHTH Ha TApWYHUS Ta3ap, CMUTHPAHU WA TapaHTUPAHH OT PETHOHATHU WU MECTHH
opranu Ha PemyOnuka beirapus wim Ha Ibp)kaBa WiEHKA, M3BBH TE3W, ThPIYBaHW Ha PETyIUpPaH
naszap, ako BbpXy €MHUCHUATAa WM €MUTEHTa Ha T€3W MHCTPYMEHTH CE OCBHIUIECTBSIBA HAA30p C ULEN
3aIlATa HA BIOXKUTEIINTE UIH BIIOTOBETE;
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

HNHBeCTHIIMOHHA cTparTrerus, NpoaAbJJKCeHUE

5. KOPHOpaTUBHU OOJIMTALMK W APYTH ABJITOBU LIEHHH KHW)KAa M MHCTPYMEHTU Ha HMapUyuHUs Mazap
W3BBH T€3W MO T. 3 U T. 4, JOMyCHATH 10 WIX THPryBaHHU Ha peryiupad nasap no wi. 73 ot 3[11OU
WIN THPTYBaHU Ha JAPYT peryiupad nasap B PenyOnuka bwarapus wnm B apyra AbpkaBa 4WiIEHKa,
WIN JONYCHATH 3a THProBHs Ha oduimaneH maszap Ha ¢oHmoBa Oopca WM THPryBaHH Ha APYT
peryiaupaH masap B TpeTa IbpiKaBa, KOMTO € BKJIIOYCH B CIUCHKA, 0J00peH OT 3aMecTHHK-
npezaceaaress, WM € NpeIBuacH B npasuiaTta Ha JloroBopHus ¢pona — 10 40 Ha CTO OT aKTUBHUTE Ha
doHpa;

6. IBJITOBU LIEHHHM KHIDKA W3BBH TE3W MO T.3 W T.4, AOMYCHAaTH 10 THPrOBHA WIM THPryBaHH Ha
perynupan nazap no wi. 73 ot 3[I®U unu ThpryBaHu Ha APYT peryjupaH mazap B Ibp)KaBa 4iICHKa,
WM B TPeTa AbpKaBa, ChIIACHO CIUCHK, 0N00pEH OT 3aMeCTHUK-IpeceAaTeNsl WK € PEABHU/CH B
npaBuiIaTa Ha ToroBopHUs GoHI — 10 20 Ha cTO OT akTUBUTE Ha PoHAA;

7. akuMy W JUIOBE HA JAPYTd KOJCKTHBHU WHBECTHIIMOHHHM CXEMH, TMOJYYHMIN pa3pelleHue 3a
W3BBpLIBaHE Ha AeliHocT chraacHo JupextuBa 85/611/EMO Ha ChBeTa n/wim Ha APYTH KOJIEKTUBHU
WHBECTUIIMOHHH CXeMH 10 cMmuchia Ha § 1, 1. 26 ot [P na 3K, cbc cenanume B PenyOinka
bwarapus, B apyra AbpikaBa WiICHKAa WU B TPETa JIbpXKaBa, OTrOBapSIY Ha U3UCKBaHUATA HA Ul
195, an. 1, T. 5, 6. “a” 3K, npu ycinoBue, 4e ChIIACHO YCTaBUTE W INpaBUiIaTa Ha TE3U
KOJICKTHBHM WHBECTHIIMOHHM CXEMHU T€ MOTAaT Jia MHBeCTUpar oOmio He moBede oT 10 Ha cTO OT
AKTUBUTE CH B JIPYTH KOJICKTUBHU UHBECTUIIMOHHH - 10 10 Ha cTO oT akTuBUTE HAa DOHA;

8. HACKOpPO W3MaJeHU IICHHU KHUXA, aKO YCJIOBHITA HA EMHCHUATAa BKJIIOYBAT IMOEMaHE Ha
3aIBDKCHHE Ja C€ MCKa JIOMyCKaHe U Ja OBAaT JOMyCHATH B CPOK HE MO-IABIBI OT €JHa FOJHWHA OT
M3JIaBaHETO MM 3a THProBHs Ha OQHIMATICH ma3ap Ha GoHmoBa Oopca WM APYr PEryjupaH maszap,
(GYHKIMOHUpAI PEIOBHO, IPU3HAT ¥ MyOJIMYHO JOCTBIICH, KOWTO € BKIIFOUEH B CIIUCHK, 000PEH OT
3aMecTHUK-TIpeCceIaTeNs, WM € TpeJABUICH B npaBuiata Ha JloroBopuus ¢goug - 10 30 Ha cTO OT
akTuBUTe HA DOHAA;

9. 06110 110 20 Ha cTo oT akTHBHUTE HA POHJA B UHCTPYMEHTH Ha MMapUYHUS Ma3ap:

a) eMUTUPAHU WIM TApaHTHPAHH OT JIUIIE, BEPXY KOETO CE OCBIIECTBABA HAAEKACH HAA30p ChITIACHO
KPUTEpPHUH, OIPENIEIeHn OT MPaBOTO Ha EBporeiickus chio3, WM OT JHIIE, KOETO Clia3Ba IpaBUIIa,
0100peHH OT CHOTBETHHUSI KOMIIETEHTEH OpraH, TapaHTHpAIlH, Y€ JIMIETO OTrOBaps Ha M3MCKBAHUS
TOJIKOBA CTPOTH, KOJIKOTO Ca M3NCKBAHHUATA, ONPEIeNIEHH OT MpaBoTo Ha EBponeiickus cpio3;

0) EMHUTEHTHT € JIPY)KECTBO, YHHTO KamuTal M PEe3epBH ca B pa3Mep HE MO-MalKO OT JIeBOBaTa
pasHocToitHOCT Ha 10 000 000 eBpo, 1 KOETO MpeCcTaBs U MyOIMKyBa TOJUIIHA OAUTUPAHN OTYETH
WIN JIPY’KECTBO, KOETO MHAHCHPA TPyIa OT JPYKECTBA, B KOSTO y4acTBa, KATO €JJHO WIIM HSIKOIKO
OT Te3W Jpy’KecTBa ca IPUETH 3a THPrOBUS, WIH JPYXKECTBO, KOETO (MHAHCHpA APYKECTBA 3a
CEKIOPHTH3alMs, BB3MON3BAIIM CE OT KPEAWTHO NOAOOpEHHe, OCHTYpeHO OT (HUHAHCOBA

€69

HHCTUTYI U, OTTOBapslla Ha U3UCKBaHUATA 110 6y1<Ba a’.
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otp group

HNHBeCTHIIMOHHA cTparerus, NpoaAbJKCHUE

10. nepuBaTHBHU (PMHAHCOBM WHCTPYMEHTH, BKIIOYMTEIHO CGKBHBAJCHTHHM HA TSIX HMHCTPYMEHTH,
3ab/DKCHHATA 110 KOWTO MOrarT Ja ObJaT W3IBJIHEHW 4Ype3 MapuyHO IUIalllaHe, JOIYCHATH 0
TBPrOBUsI WIM TBHPTYBaHM Ha perynupad maszap no wi. 73 ot 3II®U unm ThpryBaHu Ha Ipyr
perynupaH masap B bbarapusi mnm B AbpKaBa WICHKA, KaKTO M JOIMYCHATH 3a THPrOBUS Ha
odunmanen nazap Ha ¢poHmoBa Oopca WK THPryBaHU Ha IPYT PEryjHMpaH Ha3ap B TpeTa IbpikaBa,
CBIVIACHO CIHCHK, 0700peH OT 3aMecTHUK-TIpeJcenaTeiss WIM € NpeIBUACH B IpaBUiaTa Ha
JOTOBOpHHA (DOHI, W/WIM JNepUBAaTUBHH (PUHAHCOBM MHCTPYMEHTH, THPTyBaHH Ha W3BHHOOPCOBHU
ma3apu, OTTOBapsId Ha ycjoBusATa mo wi. 195, am. 1, 1. 7, 6. “6” 3MIILUK - no 10 Ha cTo OT
akTuBHTE HA DOHAA;

11. npyru, nonmyctumu cbraacHo wi. 195, an. 1 3IITLK nenHn kHUXa U HHCTPYMEHTH Ha MapUYHUSA
nazap — 110 10 Ha cto ot aktuBuTe Ha DOHJA ;

12. npyrd LEHHH KHUXKAa M MHCTPYMEHTH Ha MapU4YHUS Ma3zap, U3BBH mocouyeHutre B T. 1-11,
BKJIIOUMTEITHO TaKWBa, KOUTO HE Ca AOIMYCHATH 0 W/WIN THPryBaHH Ha peryiupaH mna3ap, KakTo
(hMHAHCOBM MHJEKCH, TUXBEHH MPOLEHTH, BallyTa U BAyTHH KypCOBE, TOKOJIKOTO € Pa3pemieHo OT
3akoHa — A0 10 Ha cTo oT akTUBUTE HA DOHTA.

YpaBiasBamioTo APYKECTBO HE MOXE Ja HHBecTHpa moBeue oT 90 Ha CTO OT aKTHUBUTE Ha
JoroBopuus ®oHJ 001110 B IEHHU KHIKA 110 T. 1 1 2.

HoroBopausat ®oHA HEe MOXe Ja MpUAoOHBa LeHHN (OJIaropoJHM) METAIU U CepTH(GUKATH BBPXY
TAX.

[Mapuunu cpeacTsa

B xunaou neea 2009 % ot oOmara 2008 % ot o0maTa
CTOHOCT Ha CTOHOCT Ha

aKTHBHUTE aKTHBHUTE

bescpounu 6aHKOBH BIIOTOBE, B JI€Ba 1196 6.37 113 0.62
O6u10 1196 6.37 113 0.62

Hsima OnokupaHu cyMH U ApyTH OTpaHUYEHHUS 3a MOJI3BaHe Ha mapu4yHHUTe cpeacTa Ha Donna.

Jleno3utn
B xunaou nesa 2009 % ot ob6uraTa 2008 % ot oOmara
CTOWHOCT HA CTOWHOCT HA
AKTHBHTE AKTHBHTE
CpouHr OaHKOBH BJIOTOBE,B JICBa 5358 28.52 5128 28.16
¢ opueunaneH cpoxk 00 3 meceya 4716 25.11 5128 28.16
O06mo 5358 28.52 5128 28.16
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

Ilapu ¥ napuyHM eKBUBAJIEHTH

B xunsou nesa

BCBCpO‘IHI/I 0aHKOBH BJIOI'OBE, B JICBA

CpouHu 6aHKOBH BJIOIOBE C OPUTHHAIEH CPOK 3
Mecerna

Oo61r0

DHHAHCOBM AKTHUBH 32 ThHPryBaHe

B xunsou nesa

KopmopaTusau obnuranmn
Axun
JIs510Be Ha KOJIGKTUBHU MHBECTHITMOHHH CXEMH

O011a CTOMHOCT Ha EHHUTE KHHKA

KopnopaTuBuu odauranum

B xunsou nesa

Kopnopatusau o0nuranuu, 1eHOMHHAPAHU B
neBa

Kopnopatusau obnuranuy, 1eHOMAHUPAHU B
€Bpo

OO0ma cToHHOCT HAa KOPNOPATHBHUTE
o0uranun

2009 % ot oOmraTa 2008 % ot oOmraTa
CTOMHOCT HA CTOMHOCT HA

AKTHBHTE AKTHBHTE

1196 6.37 113 0.62
4716 25.11 5128 28.16
5912 31.48 5241 28.78
2009 % ot oOmraTa 2008 % ot oOmraTa
CTOMHOCT HA CTOMHOCT HA

AKTHBHTE AKTHBHTE

503 2.68 1 006 5.53
11242 59.85 11595 63.68
277 1.47 319 1.75
12 022 64.00 12 920 70.96
2009 % oT ob0maTa 2008 % ot oOmIaTa
CTOMHOCT Ha CTOMHOCT Ha

AKTHBHTE AKTHBHTE

68 0.36 85 0.47
435 2.32 921 5.06
503 2.68 1006 5.53

KoM 31 mekemBpu 2009 ®oHABT MpUTEKaBa KOPIIOPATUBHH OOJIUTAITMN HA 9 EMUTEHTA, B T.4.:
® C TpUMECEYHH KYIIOHHU IUTANaHus Ha | eMHUTEHT U ¢ OCTaThUeH MaTypuTeT Haj | ronuHa;
° C MICCTMECCYHU KYIIOHHHU IIJTalllaHUA Ha 2 eMUTEHTA U C OCTAThYEH MaTypuUuTeT MO/ 1 roauHa,
° C MIECTMECCYHU KYIIOHHHU IUTalllaHuA Ha 6 eMHUTEHTA U C OCTATHhYEH MAaTypUTET HAQ 1 roauvHa,

OT mpuTexaBaHUTE KOPIOPATUBHU oOnuranuu 3 ca ¢ QUKCHpaH JUXBEH MPOIEHT, a OCTAHAIUTE C

IjIaBami.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

DUHAHCOBM AKTHBH 32 ThbPryBaHe, NPOAbJIAKeHIEe

Axnuau

B xunsou nesa

AKyuu, 0eHOMUHUPAHU 6 11€6d, 8 M.U.:
aKIUHU - XOJIUHTU
aknuy - Jleka mpOMHIIUIEHOCT
aKIuy - XUMHUYCCKa MTPOMUIIICHOCT
aKuu - MamuHocTpoeHe
aKuMu - Meranyprus
akiuu - AJICUL]
aknuy - Gunancu
aKIMK - 3acTpaxoBaHe
aknuy - Texxka IpOMHUIIIIEHOCT
aknuy - @apManeBTUYHA IPOMHUTIIICHOCT
akuuu - Teprosus
akuuu - EHepreTrka
AKuu, 0eHOMUHUPAHU 8 XbPEAMCKU KYHU, 8 M.U.:
akiuu — TeleKOMyHUKAITUH
AKuu, 0eHoMuUHUPaAnU 8 PYMBHCKU €U, 8 m.u.:

akuuy - KomyHnanau ycnyru

O6mo

2009 % ot obmaTa 2008 % ot obmaTa
CTOHHOCT HA CTOHHOCT HA
AKTHBHTE AKTHBHTE

10 876 57.90 11287 61.98
2425 12.91 2120 11.64
996 5.30 810 4.45
1638 8.72 1747 9.59
449 2.39 410 2.25
232 1.24 167 0.92
1504 8.01 2391 13.13
1098 5.85 1079 5.93
91 0.48 181 0.99
1499 7.98 1072 5.89
125 0.67 64 0.35
601 3.20 1 080 5.93
218 1.16 166 0.91
366 1.95 266 1.46
366 1.95 266 1.46

- - 42 0.23

- - 42 0.23

11 242 59.85 11 595 63.67

KbMm 31 nexemBpu 2009 @oHIBT mpUTEXKaBa aKIMK OT 35 MyOIMYHH APYKECTBA, criafgamu KM 13

CeKTopa.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

DUHAHCOBM AKTHBH 32 ThbPryBaHe, NPOAbJIAKeHIEe

JsiioBe HA KOJIeKTUBHU HHBecTULIMOHHHU cxemH (KU C)

B xunsou nesa 2009 % ot oOmraTa 2008 % ot oOmIaTa

CTOMHOCT HA CTOIHOCT HA

AKTHBHTE AKTHBHTE

JIs10Be Ha KOJIEKTUBHU MHBECTHIIMOHHU CXEMH, 277 1.47 319 175
JICHOMUHHPAHU B JICBa

0610 277 1.47 319 1.75

[Ipe3 mepuona 01.01-13.09.2009 r. wact oT HabpaHHUTE CPEACTBA Upe3 MyOIMYHOTO MpeaaraHe Ha
nstoBe Ha DoHpa 0sxa wHBecTHpaHu B nsioBe Ha [ , Paitdaiizen (bvnrapus) gonm akium’.
ChriaacHo mHpoCIeKTa HAa EMHUTEHTa, MAaKCUMAJIHOTO BBb3HATPXICHHE Ha YNPaBISIBALIOTO IO

Ipy>kecTBO € 2.85% ot rogumnara cpenna HCA.

KeM 31.12.2009 r. ca nHBecTHpaHHu cpelacTBa B pasmep Ha 277 xuias. B J1® ,,Cratyc HOBU akiun’.
CeriacHO TpOCHEKTa HAa EMHUTEHTa, MaKCHMAaJTHOTO BBb3HAarpaXxJeHHE Ha YIPAaBIABAIIOTO IO

napyxectBo € 3.00% ot ronumnara cpenna HCA.

BzemaHnust mo JUXBH U APYIrd aKTUBH

B xunsou nesa 2009 % ot oOmIaTa 2008 % ot oOmIaTa

CTOMHOCT HaA CTOMHOCT HaA
AKTHBHTE AKTHBHTE

B3emanust OT TUXBH 110 BIOTOBE 30 0.16 17 0.09

Bsemanus ot muxBu 110 (MHAHCOBH aKTHUBH 32 36 0.19 30 0.16

ThPryBaHE

BsemaHnus, cBpp3aHy ¢ PHHAHCOBH aKTHBH 32 16 0.09 i )

ThPryBaHe

Bsemanus ot 1MBUIEHTH 127 0.68

Oo6mmo 209 1.11 47 0.25

Texyuu 3a1bJIKEHUs

B xunsou nesa 2009 2008

3anpKeHns KbM Y IIPaBIABAIOTO IPYKECTBO, OaHKAaTa - 49 48

)len031/1Tap U MHBCCTULIMOHHU HOCpe[lHl/IIlI/l

O6mo 49 48
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

JsisioBe B 00pblIEHUE

bpoii osnose 2009 2008
Cncrosinue KeM 1 siHyapu 24713 806 36 259 104
EmMuTtupanu gsmoBse mpes nepruoaa 3811150 3683939
OO0paTHO M3KYIIEHH JSUTOBE TIpe3 Ieproaa (4317 675) (15229 237)
Chcrosinue KM 31 1ekeMBpH 24207 281 24 713 806

IIpuxonu / Pazxoam ot onepanuu ¢ pMHAHCOBHM AKTHBH 32 ThPryBaHe, HETHO

B xunsou nesa 2009 2008
[Mpuxoam oT onepanmu ¢ PUHAHCOBU aKTHBH 27 088 61737
IIpuxoau oT npaBa U AOIBIHUTENHU aKIUU 2401
Pasxomu no oneparyu ¢ pUHAHCOBU aKTHBH, B T.d. (26 892) (104 870)

KOMUCUOHHU HA UHBECMUYUOHHU NOCPEOHUYU NPU NPOOaicoa ) (30)
O61mo 196 (40 732)

Komucuonnure Ha WHBCCTULIMOHHUTC MOCPCAHNIMN IPH IMMOKYIKa Ha ICHHU KHH’KA CC BKJIIOYBAT B
neHaTta UM Ha HpI/I,Z[O6I/IBaH€.

Pa3xoau 3a BHHIIHH YCJIyTH

B xunaou nesa 2009 2008
Bb3narpaxxaenue Ha YpaBisBallloTO APY>KECTBO 3a

o 520 1265
ynpasieHue Ha aeriHocTTa Ha DoHga
Bw3Harpaxaenue Ha 6aHkaTa - ACTIO3UTAp 3a JCTIO3UTapHH 6 5
yciyru
Obmo 526 1270

l'ogumHoTO BB3HarpaxzaeHue 3a 2009 na VYnpasmsBamoTo apyxkectBo e 3.00% oT cpenHara
TOJMIIHA CTOMHOCT Ha HETHUTE aKTUBU HAa DoHJA.

Pa3xoau mo BaJyTHHU ONlepaniii, HETHO

B xunaou nesa 2008 2008

[Ipuxoau no BanyTHHU ONEpaALUU 77 50
Pa3xonu 1o BaiyTHU onepanuu (79) (66)
O6uo (2) 16)
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA CBbP3aHHU JIMLA

J®d ,,JICK Pacrex” e 060co0eHO MMyIIecTBO 0€3 OpraHM Ha YIIPaBJIICHHE W HETOBOTO YIIPABJICHHE CE
OCBIIIECTBABA OT YTpaBIsBaIlo apyxkectso ,,JJCK Ynpasnenne na aktusu” A/l

Axmmonepu Ha ,,JICK Ynpasnenne Ha aktuBn” Al ca:

e banka JICK” EAJl, wact ot OTII I'pyn — 66%;
e OTII,®oug MeanxmbHT” JITA., wact ot OTII I'pyn — 34%.

»HACK Ympasnenne na aktusu” A/l e kortponupano ot ,.banka JICK” EAJ[ u nenpsako ot OTII bank,
VYurapus (OTII bank e eqHonuyeH coOCTBEHUK Ha kanuTana Ha ,,.banka JICK” EA/T). pyrust akuuoHep
B YmpasmsiBamoto ApyxectBoro - OTII ,,@onn MeranmxmbaT” JITH. € chimo koHTponupaHo ot OTII
Bank. CBbp3aHu Julla ca ¥ BCUYKHU ApYTH ApyxkecTBa oT rpynata Ha OTII bauk.

KoM 31 nexemBpu 2009 cbvp3anute nuna c ,,JICK Ynpasnenue Ha aktuBu” AJl, nputexxaBaiiu Asi0Be
Ha Ponpga ca KakTO ciieaBa:

31 nexemBpu 2009
CBbp3aHo Jule
bpoit 0san06e

OTII ®oug MennmxkMeHT JIT 544 553
OTTII Yacrna [lencnonna Kaca 7 638 800
OTII ,,do6poronna [Nencnonna Kaca” 1550014
IIOK ,,ICK-Poauna” AJ] 414 565
,.barka JICK” EAJ] 198 975
»ICK Typc” EOOJ] 45915

nana JleueBa MuteBa
A A 59 032

(unen Ha HC Ha YmpasnsiBamoto [pyxecTBo)

OnoBecTsiBaHe HA NOJMTHKATA 10 YIPaBJeHUE HA PUCKA

Ocnoena pamka

ITpe3 2009 romuHa ¢uHaHCOBaTa cpeaa, B kosto (yHkuuonupa donpga Oemie Mo BIMSHUETO HA
riobarHaTa MKOHOMHUYECKa pelecus. Makap 4e IMo-royisiMaTa 4acT OT CBETOBHUTE KallUTaJOBU
nazapu JIeMOCTpHpaxa 3HAYHUTENHH PBCTOBE, OBJITAPCKUST KAIHMTAIOB Ta3ap, KbM KOWTO ca
MNpE€ANMHO CKCIIO3MIHUUTE Ha q)OHZ[a, uMamti€ a0CTa Mmo-CKpOMHO HPEACTABAHE, CHII'BTCTBAHO CHC
S3HAYUTCIIHA HECUTYPHOCT OT CTpaHa Ha IMa3apHUTEC YyYaCTHUIU U HHUCKU obemu Ha THProBus. Karo
ISUT0 BOJIATHITHOCTTA Ha Ma3apHUTE NMPOMEHJIMBU BBB BTOpaTa IMOJOBHUHA HA TOJMHATA Oelle J0cTa
IMo-HUCKa B CpaBHCHUEC C Ip€axoJHaTa TOJWHA, HO JIMIICAaTa Ha JIMKBUIHOCT IIPEACTaBJIABa
CBIIECTBEH JIBUraTel 3a KOJIEOJIMBOCTTA B IIEHUTE HA ONpejieieHd (puHaHCOBH WHCTpyMeHTH. [Ipe3
2009 r. e oTHUETEH PBCT Ha HETHATA CTOMHOCT Ha aKTUBHTE Ha | 115171 (omuTHpaHa) B pa3mep Ha 5.33%
crpsamo 31 nexemBpu 2008 r.

OuakBaamsita 3a 2010 r. ca, 4e karo Imsuto obOmiara (UHAHCOBA cpela Ie MPOABDKH Ja ce
cTabnimM3mpa 1o OTHOIIIEHHE Ha OCHOBHUTE TIa3apHU PUCKOBU (haKTOPH.

Horosopen donx ,,JICK Pactex” e ¢ Bucok pruckos npodwr. [loprdeitnsT oT naBecTHIINN HA (HOHIA
BKIIIOYBA JBITOBH W KAIUTAJIOBU IICHHU KHIDKA, KAKTO W WHBECTHIMH B JISUIOBE HA JPYrd
KOJICKTUBHH WHBECTUIIMOHHU CXEMH. Pa3mpeneneHHeTo Ha MHBECTHIUHWTE 10 THUTIOBE (PMHAHCOBU
WHCTPYMEHTH C€ OCBIICCTBSIBA CHITIACHO MHBECTHIMOHHATA MOJjuTHKAa Ha PoHAA OT MOpTQoNHo
MEHHUDKBPUTE. B pesynraTr Ha eCTecTBOTO, XapaKTepUCTUKATA M WHBECTUIIMOHHATA JEHHOCT Ha
(doH/a, BIOXKEHUTE CPEJICTBA Ca M3IIOKCHU HAa PUCKOBE, CBbP3aHH C (PMHAHCOBUTE WHCTPYMECHTH W
Ma3apuTe, B KOUTO CE HHBECTUPA.
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OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

Ocnosna pamka (npooviicenue)

OCHOBHHUTE PUCKOBE ca:
e  Ta3apeH pPHUCK
®  JINKBUJAEH PUCK
®  KpEOuTEH PHCK
®  OIepaluOHEH PUCK

ITonutukara 3a ymnpaBieHHE Ha pucka Ha DoHIA MMa 3a LIel Aa OCHTYpsiBa €KEAHEBHOTO CIEICHE U
OIICHKa Ha PHCKOBUTE (DAKTOPH, OKA3BALIM BIMSHHE BBHPXY akTuBHTe Ha POHAA W Ja OTPaHUYH H
MHHAMHU3UpPA BH3MOKHUTE HETAaTUBHU e(eKTH BBpXy HeitHoctTa Ha Monma. Cucremara 3a ympaBieHHE
Ha pucka Ha DoHJa ce OCHOBaBa Ha LI€JEBO-U3rPaieHa OPraHU3allMOHHA CTPYKTYpa B YIPaBJISABAILIOTO
npyxkectBo U IlpaBuna 3a ympaBiieHHE Ha pPHCKa Ha JOTOBOPHHUTE (POHIIOBE, OPraHM3UPAHU OT HETO.
[IpaBumata pernaMeHTHpAaT METOAWTE 3a HACHTH(UIMPAaHE, aHAIW3 M H3MEPBaHE Ha PHCKOBETE,
OTIPENEIIAT JINMHUTH U KOHTPOJIHHA MEXaHU3MH, Ne(pUHUPAT HUBA HA OTTOBOPHOCTH/B3EMaHE Ha PEIICHHS
OT CTpaHa Ha YTIPaBISBALIOTO APYXKECTBO:

e  VYIpaBUTENEH ChBET
e  H3mpiaHUTENEH AUPEKTOD
° Puck Mmenmmxbp/OTaen mo YmpaeineHue Ha Pucka

DOHIBPT MHBECTUPA B IEHHU KHWKA JIOMyCHATH JI0, WM THPTYBaHHU Ha PETYIHNPAHU Ma3apH, KaKTO U
B M3BBHOOPCOBU MHCTpYMEHTH. POHIIBT 3a€Ma caMo ABJITH TTO3HUIINH.

Benukn QuHaHCOBM MHCTPYMEHTH HOCST PUCK OT 3ary0a. Tos3u pHCK ce ymnpaBisiBa MOCPEICTBOM
BHUMATEJIEH NMOJ00p Ha LIEHHUTE KHW)Ka CBIJIACHO ONpEACICHH JUMUTH. MaKCUMaIHUAT PUCK 32
(UHAHCOBUTE WHCTPYMEHTH C€ OIpeneNs OT CIpaBeinBaTa WM CTOMHOCT. Bcwuku mazapHu
no3uuuy Ha POHAA M PUCKOBETE, CBBP3aHM C TIX Ce CIeNIT Ha AHEBHa 0a3a. B mombiHeHue ce
U3TOTBAT U MECEYHM OTYETH, KOUTO ce€ MpeacTaBAT 3a pazmiexnaane Ha YC, HC u ornen ,,Berpemen
KOHTPOX~ Ha YTPaBJIABALIOTO JPYKECTBO.

Ilazapen puck

[Ta3apHHAT PUCK € PUCKBT OT HACTHIIBAHE HAa OBJCIIM MPOMEHHU B Ma3apHUTE YCIOBUS (KaTO JMXBECHU
MIPOIIEHTH, BaJIyTHU KYPCOBE, MO3UIMOHEH PUCK / IIEHW HAa KalUTAJIOBH MHCTPYMEHTH (LICHOBH PUCK) U
KpPEIUT CIIpenl), KOUTO MOTaT Ja HaMaJIAT Ma3apHaTra CTOMHOCT Ha (PMHAHCOBHUTE aKTHBU M CHOTBETHO
HETHUTE TPUXOJIU OT IEHHOCTTA.

YpaBiasBaioTo APYKECTBO YINpaBisABa MHBECTUIMUTE Ha (DOHIa, OTYUTAWKH IMPOMEHAILIUTE Ce
nazapHu ycioswus. LlenTa mpu ynpaBieHHETO Ha Ma3apHUsl PUCK € KOHTPOJ Ha pasyMHa / pueMIIuBa
PHUCKOBA €KCIIO3UITHS C OTJIe]l ONITUMHU3NPAHE Ha TOXOTHOCTTA.

Horosopen ¢onn ,JJCK Pacrex” wuma BHcOK puckoB mnpoduin. OCHOBHMUTE ILeNH Ha
WHBECTUIIMOHHATA MIOJIUTHUKA Ha JIOTOBOPHUS (OHJ ca:

e PncT — mocTuraHe Ha YCTOMYWB PBCT 0 BHCOK PBCT HA CTOMHOCTTA HA MHBECTHUIMHTE Ha (OHIIA
C IIeTT OCUTYpsIBAaHE HAPACTBAHETO Ha [IeHATa HA €JIUH JIs;

L CI/IprHOCT - C’b06pa3$IBaHG Ha HUBOTO HA MOCTUA PUCK C arp€CUBHA MHBCCTULIMOHHA MTOJIMTUKA
Ha q)OHIla. (DOHIUJT HMHBECTHUPA BbB BUCOKOJOXOJOHOCHHU aKTHBHU, KOUTO HOCAT CPCJACH 10 BUCOK
PHUCK 3a THBECTUTOPUTE, CbOTBETCTBAIIl Ha ITOTCHIIHMAJIA 3a BUCOKA BB3BPHIIAECMOCT.
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OnoBecTsiBaHe HA MOJUTHKATA 110 YIpaBJj€HHME HA PUCKA, IPOAB/IKEHUE

Iazapen puck (npoovidicenue)

e JIMKBHIHOCT — MOAIBPKAHE HA TOCTATHUHO JIMKBUIHU aKTHBU B PAMKHUTE Ha OrpaHHUYEHUATA 32
HMHBECTUPAHE OT AOTOBOPHUSA (OHI, MPEIBUACHU 110 3aKOH M/ WM mocoudeHH B lIpocnexTa Ha
JOTOBOpHHUA (OHA, KOHTO Ja OCHIYpsiBaT HOpPMalHOTO (yHKIMOHMpaHe Ha @oHzma 1o
OTHOLICHUE Ha 3aJBJDKUTEIHOTO 00paTHO M3KYIyBaHEe Ha JAAJIOBE B ONpEAETICHUTE CPOKOBE U
pasmpenenenue Ha nevaiadara cpe HHBECTHUTOPHUTE.

HaBapHI/ISIT PHUCK, Ha KOHTO € H3JI0XKCH q)OH,Z[a CC CJICaAn Ha CXKCIHCBHA Oaza. I/IHCTPYMCHTI/ITG, B
KOUTO MHBECTHUPA CDOH,[[a, ce HO,Z[6I/IpaT TakKa, Y€ HHBCCTUIIMOHHUAT HOpT(l)@fIJ'I Ja 6”[»,[[6 MaKCHMaJIHO
,Z[I/IBepCPIq)I/ILII/IpaH 1 3allIMTCH OT He6HaFOHpI/I${THI/I JBMOKCHHS Ha ICHUTC Ha (1)I/IHaHCOBI/ITC nasapu,
KaKTO U OT ChIIECTBCHA CKCIIO3ULIMA KbM MHAUBUAYAJICH MTa3apCH CCKTOp/ KOMIIaHHSI/€MUCHSL.

Banymen puck
BanyTHUAT pUCK BB3HUKBA MPU HHBECTUPAHE BbHB (PMHAHCOBHM HMHCTPYMCHTH, JCHOMHHUPAHU B

yykaa BaiyTa. PasmpeneneHueTo mo BaJdyTH Ha akTHBHTE Ha ¢oHAa KbM Kpas Ha 2009 m 2008
TOJIMHA € KaKTO CJIE/BA:

B xunsou nesa 2009 % oT o01IaTa 2008 % oT o01IaTa
CTOMHOCT Ha CTOMHOCT HA
AKTHBHTE AKTHBHTE
OUHAHCOBH aKTUBH, JJICHOMIHHUPAHU B JIEBa 17 941 95.51 16 949 93.09
DHUHAHCOBU aKTUBH, JCHOMUHUPAHU B €BPO 478 2.54 951 5.22
(Dl/IHaHCOBI/l AKTHUBH, [leHOMl/IHI/lpaHI/I B HOBa _ . 42 023
PYMBHCKa Jiest
(DI/IHaHCOBI/I AaKTHUBH, I[EHOMI/IHI/lpaHI/I B 366 195 266 146
XbpBaTCKa KyHa
0010 18 785 100.00 18 208 100.00

OcCHOBHHTE BaIyTHHU KypcoBe KbM 31 IekeMBpH Ha ChOTBETHATA FOJIMHA CIIPSAMO OBJITapCKHUs JIEB ca
KaKTO CJIe/IBa:

2009 2008 2007
1 eBpo 1.95583 1.95583 1.95583
10 pymbHcku steu (RON) 4.62098 4.86501 5.42036
10 xppBarcku kyau (HRK) 2.6768 2.66651 2.66796

[Mpu neiicrBamus B boarapus Bamyren bopa u dukcupanust kypc Ha ObArapckus JeB KbM €BpOTO,
QDOHIBT HE € M3JI0KEH Ha CHIIECTBEHH HEOJArONpUATHU MOCIETUIM OT MPOMSHA Ha BATyTHHUTE
KypcoBe, Thil KATO MHBECTHUIIMHUTE MY Ca JCHOMHUHHPAHU U3KITIOUNTENHO B OBJITapcKH JieBa U €BpO.
CoriacHo IlpaBunara 3a ynpaBieHue Ha pucka Ha DoHAa, BAIyTHUAT PUCK CE€ U3MEpPBA upe3
HCTOPUYECKA BOJIATHIIHOCT HA BaJlyTHHS KypC.
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OnoBecTsiBaHe HAa MOJUTUKATA N0 YNIPABJIeHNe HA PUCKA, IPOAbJLKEHHE
AHanu3 Ha 4yeCcmMEUMEIHOCMMA KoM 8ALYMEH PUCK
Tabnumara npeacraBs epeKThT B CTOMHOCTTa Ha EKCIIO3WIUATA B UykJa Bamyta Ha DoHma, npu
necer npoueHTHO (10%) w3MeHeHHe Ha Kypca Ha JieBa CIPSIMO ChOTBETHHUTE BalyTH. AHAITU3BT
JIOIIYCKa, Y€ BCUYKHU APYTU IPOMEHIINBY, B T. Y. U JINXBEHUTE IIPOLEHTH, Ca ITIOCTOSIHHU.
B xunaou nesa Boaaruia-noct Edexr Boaaruia-Hoct Edexr
HA BAJIyTHHA npu +/- Ha BAJIyTHHA npu +/-
Kypc 10% Kypc¢ 10%
Hoga pymsbHcka siest (RON) 5.93% 0 11.69% +/-4.3
XswpBarcka KyHa (HRK) 4.00% +/-36.6 2.31% +/-26.6
Juxeen puck
JIuxBeH pHUCK € PUCKBT OT 3ary0a, AbJDKalla ce Ha KoyieOaHus B OBACHIUTE MapUYHU TOTOIM WK
CIpaBeUIMBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH B PE3yJITaT Ha MPOMECHH B Ia3apHUTE
JINXBEHH MPOLICHTH.
KbpM parata Ha W3roTBsHe Ha oOT4YeTa 3a (UHAHCOBOTO ChCTOssHME Ha DoHma HAMa
JUXBOYYBCBUTEIHU MACUBH, IOPaAX KOETO OCHOBHUST JIMXBEH PUCK HOceH oT DoHAa € CBBp3aH C
OITACHOCTTA €BEHTYaJTHHUTE OBJCHIN IIPOMEHH B JIMXBEHUTE PABHUIIA JIa PEQIIEKTUPAT B TOHUKCHUE
Ha CIpaBeUIMBaTa CTOWHOCT HA JIMXBOHOCHUTE My ()MHAHCOBU akTWBH. [l0o-Iony ca mpejcTaBeHd
TaOIUIM 32 TUXBEHATa YyBCTBUTENHOCT KbM 31.12.2009 r. 1 31.12.2008 .
KbMm 31.12.2009 Jdo 1 m. Or1 no Or3m. Or1 o Heanxso- O61mo
B xunsou nesa 3m. molr. Sr. HOCHH
AKTHBH
UHAHCOBH AKTHBH 32 21 33 68 380 11663 12 165
ThpryBaHe
[Tapuynu cpencraa 1196 - - - - 1196
Jero3zutu 3554 1162 642 - - 5358
B3emanusi, cBbp3aHu ¢ 50 12 4 ) ) 66
JIMXBU
001110 aKTHBH 4 821 1207 714 380 11 663 18 785
TexyIHu 3aIbJIKEHUS ) i i ) 49 49
(c maTypureT 10 1 M.)
001110 3aabJIKEHUST - - - - 49 49

24



& ack

otp group

INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

16. OmnoBecTsiBaHe HA MOJUTHKATA MO yIPaBJIeHHe HA PHCKA, IPOAbJKEHHE

Juxeen puck (npodvisicenue)

KbMm 31.12.2008 Jdo 1 m. Or1 no Or3m. Or1 o Heanxso- O61mo
B xunsou nesa 3m. molr. Sr. HOCHH

AKTHBH

DHHAHCOBH AKTHBH 32 72 34 106 794 11914 12 920
THpPryBaHe

ITapuunu cpencraa 113 - - - - 113
Henozutu 5128 - - - - 5128
B3emanusi, cBbp3aHu ¢

JINXBH 36 10 1 - - 47
OO0110 aKTHBH 5349 44 107 794 11914 18 208
TekyIu 3aIbIKEHUS

(c maTypureT 10 1 M.) - - - - 48 48
00110 321 bJIZKEHAS - - - - 48 48

EKCI’lOS’ul(u}l KbM 1UX6eHus pucK

dHHAHCOBUTE WHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHK Ha JIMXBEH puck 3a DoHJa ca JbITOBHTE
IeHHW KHIDKA. [Ipn WHCTpyMeHTHTE ¢ (UKCHpaH IOXOH, PUCKBT OT obe3reHka ce (opmupa B
pe3yiTaT Ha TMPOMEHHW B TIa3apHHUTE JIMXBEHU HHBA, JOKATO MpPU TE3W C IUIaBalla JIMXBA, PUCKBT
BB3HHMKBA B pe3nyTar Ha mpoMmeru B mxBeHus nuaekc (EURIBOR, CO®UEBOP), ¢ koiiTo € 00BBp3aH
CHOTBETHHSI HHCTPYMEHT.

YnpaBnsBamoTo IPYyXKECTBO WU3MEPBa JIMXBCHHS PUCK MOCPEACTBOM METOAa Ha MoauduiupaHara
mopanus. J{ropanusara ce U34KnCisaBa 3a BCSKA €IHA KHUTA 110 OTAEIHO, KaKTO U 3a LeNus HopTQein
OT OOJIUraIuy.

B xunaou nesa 2009 Cpeana Moauduuu- 2008 Cpenna Mopudunu-
JAOXOTHOCT paHa JAOXOAHOCT paHa
A0 magexa Aopanust A0 majieka JI0panust

C ¢uxcupaHu KyroHHU

TUTAlAHUS 204 14.10% 1.48 723 8.99% 1.39
C muraBamm KynoHH, Oa3upaHu

Ha JTUXBEH MHJICKC 299 13.52% 0.3 283 10.22% 0.27
(01111 (1] 503 13.74% 0.78 1006 9.64% 1.07

Ananusz na uyecmeumesiHocmma Kom JIUX6EH PUCK

Ha 0asara Ha m3umucieHUATa 3a AIOpalysaTa ce aHAJU3Wpa W YyBCTBUTEITHOCTTa Ha (PHMHAHCOBHTE
aKTUBU KBbM ONpeeNieHH CTaHNapTHU JINXBEHH cleHapuu. ClieHapuuTe, KOUTO Ce pas3riexiaT 3a
aHaJIu3a Ha YyBCTBUTEITHOCTTa KbM JIMXBEH pHUCK BKitouBaT 100 0a3MCHM TOYKHM Ha TapajierHo
HapacTBaHe/ClaJ] Ha BCHUYKM KPUBU HAa JOXOAHOCT M 50 Oa3MCHM TOYKM Ha HapacTBaHE/CIaj Ha
KpUBHUTE Ha JJOXOJHOCT 3a nepuoja Haj 12 meceria.
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OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

[Mapanenna nmpomsHa Ha TuxBeHUTE HUBA ¢bc 100 GasucHM TOYKM KbM 31 nexeMBpu O yBeaHyHia
(Hamanuiia) HeTHAaTa CTOMHOCT Ha akTUBHTE Ha DOHIA CbC CyMHUTE MOKA3aHU B TaOJIMIATa MO-A0IY.
AHaMU3bT JOMYyCKa, Y€ BCHUKU OPYTH MPOMEHJIMBH, B T. Y. M BaJyTHUTE KYpPCOBE Ca IOCTOSIHHHU.
Kankynaunure 3a ieHHN KHIKA ¢ PUKCHPaHU TUIAIaHKA ca Ha 0a3a e)eKTUBHATA UM JIOpalys, a 3a
TE3H ¢ IUIaBallly KYIIOHU — Ha 06a3a u34uciieHaTa iM MOAH(UIpaHa Ar0pals.

Ananu3bt 3a 2008 roMHA € HaNIPaBEH Ha chIlara 0asa.

B xunaou nesa 2009 2008

+100 bp -100 bp +100 bp -100 bp
C ¢ukcupaHu KylOHHY IUTAIIAHHS -2.91 2.98 -10.06 10.06
C nnaBamy KynoHu, 0a3upaHy Ha JIMXBEH
HWHIEKC -0.9 0.9 -0.76 0.76
O6mo -3.81 3.88 -10.82 10.82

[Tapanenna mpomMsiHa Ha TUXBEHUTE HUBA chC 50 Oa3ucHU TOUKU 3a mepuoda Haa 12 mecena kpM 31
JICKEMBpY OM yBeiauuwia (HamMaliuia) HEeTHaTa CTOMHOCT Ha akTuBuTe Ha DOHIA ChC CyMUTE
MOKa3aHU B Ta0JuIaTa Mo-a0i1y. AHAJIU3BT JONYyCKa, Y€ BCUYKU JIPYT'W NMPOMEHJIMBH, B T. Y. U
BaJIlyTHUTE KypcOBe ca MocTossHHN. AHanu3bT 32 2008 roguHa € HarpaBeH Ha chllaTa 0asa.

B xunaou nesa 2009 2008

+50 bp -50 bp +50 bp -50 bp
C ¢uKcHpaHy KyIIOHHU IIIaIaHus -1.46 1.48 (5.03) 5.03
C muraBamu KymoHH, 0a3upaHy Ha TUXBEH
HHJEKC -0.45 0.45 (0.38) 0.38
O61mo -1.91 1.93 (5.41) 5.41
Ilenoeu puck

LIeHOBUST PHCK € PUCKBT OT CIaj B CTOWHOCTTA Ha ()MHAHCOB WHCTPYMEHT WJIU Ha moprdeiina ot
(UHAHCOBU aKTWBH, IObDKAIl ce Ha (PAKTOPH PA3IMYHM OT TE3H, BB3HMUKBALIM OT JIMXBEH WIH
BalyTeH puck. ToBa mMorar Aa ca ¢akTopu crnenu(u4HO OTHACSIIN C€ 0 NaJeH MHCTPYMEHT HIIH
HETOBHS €MUTCHT, KAaKTO M OT 00II0-Na3apHu (HaKTOPH, 3acATalld BCHYKH HHCTPYMEHTH THPryBaHH
Ha CHOTBETHHA Mazap (cucTteMeH pHcK). LIeHOBHAT pUCK BKIIOYBA M KPEOHUT CIpPEN PUCK, KOHTO
IIPEACTABIIABA PUCKBT OT CIaJ B ILIEHATa HA JBJITOBUTE WHCTPYMEHTH IOPaAd yBEIMYEHUE HA
M3UCKyeMaTa PUCKOBa MPEMUS 3a KJIaCc EMUTEHTH MM OOIIO-11a3apHO Pa3MIMPsIBaHE HA KPEIUTHUTE
CIIPENIOBE.

Twit kaTo BecHukH (DMHAHCOBH WHCTPYMEHTH Ha DOHIA ce OTYMTAT MO CIpaBeIINBa CTOHHOCT,

BCHYKH MPOMEHHU B Ta3apHUTE YCIOBUS pedICKTHpPAT BbPXY HETHUTE MPUXOAHU OT WHBECTHIIMOHHA
JEUHOCT.
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH
OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

LIeHOBUST pPHCK ce yNpapisiBa OCHOBHO, Ype3 Ch3JaBaHETO U MOAIBbPIKAaHETO Ha JUBEpcHUIMpaH
noprdeiin or mHcTpymeHTd. Ilo TO3M HauMH [0 rosisiMa CTENEH CEe HaMaysiBa BIMSHUETO Ha
cneunpUIHU pUCK Ha (UHAHCOBUTE HHCTpYMeHTU. ChritacHo IlpaBunara 3a ynpaBjieHue Ha pUCKa,
MOJENBT 32 M3MEpBaHE Ha IICHOBHS PUCK Ha AAJIOBUTE LIEHHU KHIXKA B mopTdeiina Ha Ponpa e
6a3upaH Ha MOKa3aTeNH 3a WCTOPHYECKa BOJATHIIHOCT, M3MEpeHa 4pe3 CTaHAapTHO OTKIOHEHUE U
CKCIIO3ULIUA.

B cJeaHara Ta6J'II/II_Ia € IpCACTaBCHA 06H_IaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe HWHCTPYMCHTH, IMOpaXAalin
HECHOBH PHUCK:

B xunsou nesa 2009 % ot oOmraTa 2008 % oT o0mIaTa

CTOIHOCT HA CTOIHOCT HA

AKTHBHTE AKTHBHTE

Axuun 11242 59.85 11595 63.68

JIs710B€e Ha KOJEKTUBHU MHBECTHIIMOHHHI 277 1 47 319 175
cXeMu

0610 11 519 61.32 11 914 65.43

CrennuaanTe PUCKOBHA XapaKTEPUCTUKHA HA OTJENHWTE MHCTPYMEHTH B MOpTdeiina OoT IsIoBU
[IEHHN KHWXa Ce M3MEPBAT M CIEIAIT €XETHEBHO, Ha 0a3a Ha CTaTUCTHYECKU JaHHU 32 JBU)KEHUETO
Ha [[EHUTE MM 3a MEPHOJ OT MoHe | roauHa. 3a U3MEpPBaHE Ha IICHOBUS PUCK HA MOPTQEHIHO HUBO,
ce M3UYUCIsIBA M TOPTHEUTHO CTaHAApPTHO OTKJIOHEeHHe. CTOMHOCTTa ce MpecMsiTa €XKETHEBHO IO
METOJIa Ha BapHaIIIOHHO-KOBapHAIIOHHATAa MaTpUIla Ha 0a3a OTHOCHTEIHUTE Terjia Ha aKIUUTe B
noptdeiina 3a CbOTBETHHS JICH.

Crnenpamiara Tabiuia cpaBHABa OTHOCHTEIHHS PUCK Ha mopTdeitna oT akiuu Ha DoHNA ¢ TO3W Ha
ungekca SOFIX, uaMepeH upe3 ctangapTHO oTKIoHeHue. [lapanenHo e mpeacTtaBeHa U OIICHKATa 3a
HCTOpUYECKA BOJIATUIHOCT Ha AsoBeTe Ha DoHpa.

2009 2008
(9 o o ()
JTHEBHO TOIMIIIHO JAHEBHO TOAMIIHO
[Moptdeiin ot akuyu Ha ®onja 1.55% 24.52% 2.17% 34.34%
SOFIX 1.78% 28.15% 2.44% 38.55%
Hsnose Ha ®oHpa 0.92% 14.53% 1.47% 23.29%

Karto aGcomroreH m3aMepuTen Ha puCKa Ha mopTdeina oT akuuu ce u3nomBa U VaR. VaR Ha
noprdeiina e MakcuMaHaTa Bb3MOXHa 3ary0a, KosTo OU ce peann3upaia 3a OlpeeieH epHoj OT
BpeME€ IIpM HACTBIIBAHETO HA HEraTUBHU [A3apHU M3MEHEHUS C OIpPEJAENIEHAa BEPOSTHOCT
(moBepuTeneH MHTEPBAN). Y IPaBIABALIOTO JPYKECTBO M3uMCiIsABa VaR Ha moptdeiina oT akuuu Ha
¢onna 3a 1 gen npu 99% wmHTEepBan Ha noBepue. M3Mom3BaHUAT MojeN 3a mpecMsATane Ha VaR e
apaMeTpUyeH, KaTo ce Ipuiarar [Ba MOAXOAa B CTaTUCTUYECKOTO OTYMTAHE HA U3MCHECHMSTA B
LEHUTE — CTAaHJAPTEH U METOJ Ha EKCIOHEHIMAIHO-NIPETErIeHa IIb3rama ce cpeata. OueHkure u
0 IBaTa METOJa ce OEK-TeCTBAT MEPHOAMYHO U Ce MPEICTaBAT B MECEYHHUTE OTUETH 3a PUCKA.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

OmnoBecTsiBaHe HA MOJUTHKATA 0 YIIPaBJIeHUE HA PHCKA, IPOAbJKEHHE

B cnenpamiara Tabnuna e npeacraBeHa craTiucTuka Ha VaR 3a nmoprdeiina ot akuuu Ha DoHpa:

809
1247
2768

VaR (xu1.51B.) 2009 2008
Cranaapraa EWMA, A=0.94 CrangapTha EWMA, A=0.94
KbM 31 nexemBpu 406 296 587
Cpenna 3a nepuoja 526 400 1034
MaxkcumanHa 3a nepuoja 720 786 1479
MuHuManHa 3a nepuoja 393 197 203

546

Twit xkaTo VaR MoaenbT ce OCHOBaBa Ha OIpPEJEiCHU MPEANOJIOKEHUs, TOBa Hajara HAKOU

OrpaHU4YCHHA OTHOCHO JOCTOBCPHOCTTA HAa OLICHKATA, KATO HAIIPUMCD!

® JIOBCPUTCIIHUAT MHTCPBAJI HE OTUUTA BB3MOXKXHOCTUTC 3a 331"y6I/I C Imo-rojisiMa 4€CToTa M B IIO-

TOJISIM pa3Mep U3BBH HETO;

®  HU3IO0J3BAaHECTO HA HCTOPHUYCCKH JJaHHU KaTO 0a3a 3a OIPEACIAHE HA Bb3MOXHUTE PasIpCaACICHUA

Ha 6’L,Z[CH_IHTC PE3YyIATAaTU HEC BUHArv OTpa3siBa BCUYKH Bb3MOXHU CLICHAPUU,

e VaR omenkarta 3aBuCH OT oOmiata CTOHHOCT Ha mopTdeiina 3a KoWTO ce m3uucisaBa. [lpu

HaMaJIsIBaHEe CTOMHOCTTA Ha aKTUBHUTE, VaR ChIo HaMmasBa.

Kpeoumen puck

KpeauTHuAT pHCK € BB3MOKHOCTTa OT HaMaJsiBaHE HA CTOMHOCTTA HA IMO3WIMATA B ONpEelieH
(MHAHCOB MHCTPYMEHT IIPH HEOYaKBAHU CHOUTHUS OT KPEAUTEH XapaKTep CBbP3aHH C EMHUTCHTHUTE Ha
(MHAHCOBH HMHCTPYMEHTH, HACpElIHA CTpaHa MO0 OOPCOBM W HM3BBHOOPCOBH CHENKH, KAaKTO H

ABPIKABUTEC, B KOUTO TC U3BBPLIIBAT Z[Gf[HOCT.

HpaBI/maTa 34 YOPpaBJICHUC HA PUCK Ha (DOH,Ha pasrpaHnvaBaT CICAHUTC TUIIOBC PUCK:

° ROHmpaZeHI’I’ZEH PUCK - PUCK OT HCU3IIBJIHCHUC HA 3abJKCHUATA OT HACpCIIHaTa CTpaHa 1o

M3BBHOOPCOBH CIICIKH;

o Cemwvamenm puck - Bb3MokHOCcTTa DOHAA /1a HE TOTYYH HACPEIIHU NapUIHHA CPEICTBA WIIN
(hMHAHCOBM HMHCTPYMEHTH OT KOHTpAareHT Ha Jararta Ha CETBJIMEHT, Clie[] KaTo TOU ¢

U3ITBJIHWII 3aABJDKCHUATA 110 AaICHU CACJIKN KbM TO3U KOHTPArcHT.

o Uusecmuyuonen Kpeoumer puck - puckKbT OT HAMAJSIBAHE HA CTOMHOCTTA HA MHBECTHUITUATA
B JaJeHa IBJITOBAa IICHHAa KHWTA TOpagd KPEAWTHO CHLOWTHE TPH EMHTEHTAa Ha TO3H
uHCTpyMeHT.  KpeautHOo  chOuTHE  BKIIOYBA  OOSBSIBaHE B  HECHCTOSATEIHOCT,
HEIUTaTeKOCIOCOOHOCT, ChIECTBEHA MPOMSHA B KalMTAJIOBaTa CTPYKTYpa, HaMallsiBaHEe Ha

KPEIUTHUS PEUTHHT U JIp.
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH
OmnoBecTsiBaHe HA MOJUTHKATA 0 YIIPaBJIeHUE HA PHCKA, IPOAbJKEHHE

Kpeoumen puck, npoovisicenue

JlpnroBUTE IIEHHW KHMXa, B KOWTO WHBecTupa (DoHma ca Ha OBITapCKH €MHTEHTH W KbM 31
nexemBpu 2009 r. HAMAT OpUIMATICH KPEAUTEH PEUTHHT. AHATU3bT HA WHBECTHIIMOHHUS KPEIUTCH
PUCK C€ U3BBHpPIIBA HMHIWBUAYaTHO 32 BCEKH OTJEJICH CIydyall Karo ce B3eMaT MPEeABH][ H
KOHKPETHUTE Ta3apHH 00CTosATeNcTBa. Jl0 roisiMa CTEleH YIpaBIEHHETO HAa KPEAWTHUS PHUCK €
00BBP3aHO WM C JUMHUTHTE 3a KOHIIGHTpalus, ompeneicHu 3a @DoHAA, KOUTO pErIaMeHTHpPAT
MaKCHUMAaJIHO AOMYyCTUMa HUBO HA KOHLEHTpalMs HAa WHBECTULUUTE MO EMUTEHTH U TPYHH OT
emuTeHTH. [10 TO3M HAYMH Ce OCUTypsiBa U TUBEPCH(HUKAIMS HA KPSTUTHHS PHUCK.

MakcuManHara KpeaAuTHa CKCIO3UIUA KbM JaTaTa Ha H3roTBAHC Ha OTYCTa 3a (bHHaHCOBOTO
CbCTOSAHHUE, € (bopMHpaHa OoT O6H.[aTa OanaHcoBa CTOMHOCT Ha PpastIaIaTeIIHUTEC U ACHO3UTHHU
CMCTKH B 6aHKI/I, KaKTO U MHBCCTULHUUTC B ABJIT'OBU UHCTPYMCHTU (HO 6pyTHa ueHa):

2009 2008
% ot % ot
odmara odmara
CTOMHOCT CTOMHOCT
Ha Ha
XHWJIL. JIB. AKTHBHUTE XWJI. JIB. AKTHBHTE
Pasmamarenna cmerka 1196 6.37 113 0.62
Henozutu 5358 28.52 5128 28.16
Bsemanus o muxsu 46 0.24 17 0.09
MuBecTHnny B ABITOBY LIEHHNA KHIDKA 522 2.78 1036 5.69
B T.4. 00e3IIcHeHN (PMHAHCOBU aKTHBH™ 33 0.17 - -
Oo6mo 7122 38 6294 35

* [lpes 2009 rogwmHa B mopTdeiina oT KopnopaTtuBHH oOnuranun Ha @DoHma, mo exHa OT
o0JIMTaluUTe CHCTEMHO CE€ pealn3upaxa KPeIUTHH CHOUTHS MPU BCAKO IBIDKAMO TIOTallleHHue Ha
TJIaBHHLIA W/MIM JTUXBEHO Tuiamane. [1o mpereHka Ha phKOBOACTBOTO, OONHTaNUsATa MPOJABIKHA J1a
Ob/le OIEHSABAHA IO CIIPaBEeUIMBA CTOMHOCT, KAaTO 3aJ0KCHUTE HPEIIOJIOKECHUS 3a H3UCKyeMa
KpeAWTHA MpeMus Osxa MPOMEHSHH C Orjel KaJlKylIupaHeTo Ha oOe3neHkara. 3aryOuTte oOT
o0e3leHKara ca MpU3HaBaHM TEKYIO B OTYETa 3a BceoOXBaTHUS 10Xx0/ Ha PoHa.

CopaBeniiuBa B3emanus mo BanancoBa
XUNAOU N1esa CTOHHOCT HA AKTHBA JHUXBH CTOMHOCT
31.12.2008 434 17.5 451.6
31.12.2009 21 11.7 32.8
Oobe3nenka 418.8

KpenuTHusT pHCK OTHOCHO MAPUYHUTE CPEACTBA M CpPEACTBaTa IO JEHO3UTH CE€ CUuTa 3a
HCCBIIICCTBCH, TBI KaTo (DOHIUJT ABPKU BIIOT'OBE CaMO B GaHKI/I, KbM KOMTO MMa YCTAaHOBCH JIMMUTHU
chriacHo monuTukaTta Ha rpyna banka JICK n uneTo KpeInTHO Ka4eCcTBO C€ aHAIM3HMpa PETyJIIpHO
OT crienuanu3upaHo 3BeHo B baHkaTa-malika.

KbMm 31.12.2009 unpectuiiuute Ha DoHIa ca MPEAUMHO BbB (PMHAHCOBH MHCTPYMEHTH, U3IaJCHU
oT OBarapcku eMuTeHTH. ToBa 00ycCIaBst KOHIICHTPAIUS Ha PUCKa II0 OTHOIIIEHHWE HAa MECTHHSI ITa3ap.
Hamepennero Ha pPBKOBOJACTBOTO € Ja OTrPAaHWYM TO3M PHCK IOCPEICTBOM PETHOHATHA
IuBepcrurKanms.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

OmnoBecTsiBaHe HA MOJUTHKATA 0 YIIPaBJIeHHE HA PHCKA, MPOAbJIKEHHE
Kpeoumen puck, npoovidicenue

Pasmpenenennero Ha WHBeCTHIMUTE B oOiuranuy (MpeacTaBeHH 10 OpyTHa IeHa) TI0
WKOHOMHYECKH OTPACIIU € KaKTO CIIe/[Ba!

B xunsou nesa 2009 % oT ob1aTa 2008 % oT o0maTa
CTOHHOCT Ha CTOMHOCT Ha

AKTHBHUTE AKTHBHTE

CeJcKOo CTOIIaHCTBO 28 0.15 31 0.17
TemekoMyHUKAIIH 29 0.15 30 0.16
®dunancu 327 1.74 407 2.24
Jlexa npoMumieHOCT 51 0.27 485 2.66
Typussm 88 0.47 84 0.46
06110 523 2.78 1037 5.69

KbM kpas Ha nepuojia HAMa ChIIECTBEHN KOHIIEHTPAI[MU Ha KPEIUTEH PUCK IO OTJEIHU EMUTEHTH.
Jluxkeuoden puck

O6H_[I/I$I JIMKBUACH PUCK HNPCACTaBJIABa PUCKHT B OMPCEACIICH MOMCHT q)OH,I[’BT Ja HE pasnojara C
AOCTATBbYHO JIMKBHUJIHU CPEACTBA 3a M3IMBJIHCHUETO Ha CBOUTC 3aABJIDKCHUSA 110 O6paTHO H3KYITyBaHC
Ha OAJI0BE, B PE3YJITAaT HAa KOCTO Ja BB3HMKHE HCIOCTUI' U C€ HAJIOXKHU npouamGa Ha aKTHBH HIIH
MPUBJIMIAHC HA CPEACTBA IIPpU H66HaFOHpI/I$ITHI/I na3apHu yCJIOBUI.

3a ympaBleHHETO Ha TO3U pUCK, DOHIBT € UIBKEH JIa MOAIbpIKA TaKaBa CTPYKTypa Ha aKTUBUTE U
MAaCUBUTE, KOATO MY TO3BOJSIBA Ja OCHINECTBSIBA OE3MPEMATCTBEHO NEHHOCTTa CH KaTo IOracsiBa
CBOEBPEMEHHO 3aJIbIDKCHHSTA CH Ha pa3yMHa IieHa 0e3 Jja ce Hajmara mpuObp3aHa pa3mponaaxda Ha
JOXOJIOHOCHH aKTUBU. DOHIBT MPHUBIUYA CpPEACTBa MOCPEICTBOM EMHCHS Ha COOCTBEHH [SIIOBE
JIMKBUAHUAT PUCK MOXE Jla Bb3HHKHE KaTO CIEACTBHE OT HHUCKAaTa JIMKBUIHOCT Ha KalUTAJIOBUS
nasap, KakTo U IIpyU HEOOMYAHO TroJieMH MOPBYKH 32 00paTHO U3KYIyBaHE HA JSUIOBE, KOUTO MOTAT
Jla TIOBENAT 10 M3UEPIIBaHE HA MAapUYHUTE CPEJCTBA HA (JOHJIA. YTPABICHUETO HA JIMKBUHOCTTA HA
®doHlla ce OCBIIECTBSIBA YNPaBISABALIOTO APYXKECTBO, CbhriaacHo ,llpaBuna 3a moanbpkaHe u
yIOpaBlICHHE Ha JIMKBUJIHUTE CPEJCTBA Ha JOTOBOPEH (OHJ, opraHuszupad u ympaeiseaH oT “J[CK
Vmpasnenue Ha aktuBu’ AJl”. Ilpskata OTrOBOPHOCT 3a YyHpPaBICHUETO Ha JHUKBUAHOCTTA CE
OCBIIIECTBSBA OT OT/IEN “YrpasieHue Ha nmoprdeim” u otaen “CueToBoACTBO”.

OCHOBHUTE TPHUHLUMIIM, KOWTO YIPAaBIABALIOTO JPY>KECTBO CJeJIBa INPU TMOIABPKAHETO W
YIIPABJIICHUETO HA JIMKBUIHUTE cpencTBa Ha DOHJIA ca KAKTO CIIe/Ba:

e cra3BaHE Ha MPaBHJIATA, 3AJI0)KEHH BHB BHTPEIIHUTE TOKYMEHTH Ha JOTOBOPHUS (HOH[, KAKTO U
M3MCKBAHUATA 3a JMKBUIHOCTTA, PETJIaMEHTHUPAaHW BBB BCHYKM 3aKOHOBH M IOA3aKOHOBU
HOPMaTHBHH aKTOBE, Kacaelull JOTOBOPHUS (POHT;

® [IOCTUIaHE HA ONTHMaJIHAa JUBEepPCH(UKALUI HA MHBECTULIMOHHUS NOPTdEii;

e aHaIU3 M a[I€KBAaTHO yNpaBJICHHUE Ha MAPUYHUTE MTOTOLH;

e IUIAHUpPaHE Ha U3BBHPEIHUTE 00CTOSTENCTBA.

Cma3BaHeTo Ha I/I36pOGHI/ITe IMO-TOp€ NPUHIHUIIN UMAT 3a LCJI OCUTYPSABAHCTO Ha 3alllMTa Ha IIpaBaTa
U HUHTCPCCUTC Ha IMPUTCKATCIUTEC Ha [OAJIOBEC Ha CDOHI[a, U3IMBJIHCHUCTO M CIIa3BAHCTO Ha
N3HUCKBaHHATA 3a JIUKBUAHOCTTA CHITIACHO 3aKOHOBUTC U BBTPCUIHHO-HOPMATHBHU aKTOBE, KAKTO U
OCUT'YPABAHETO Ha HU30ArBaHETO HA MOTCHUUAIIHUTC JIMKBUJIHN KPHU3H.
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH
OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE
Onepayuonen puck

OnepauroOHHUAT PUCK € PUCKBT OT AWPEKTHU WIM MHIAUPEKTHU 3aryOH, B pe3yiTaT Ha YOBELIKH
TPEIIKH, MPOIMYCKH B CHCTEMHUTE W HEMOJXOMASAIIN NMPOUEAYpH M KOHTpOd. OneparuoHHUAT PUCK
MoOXe a ObJIe PUCK OT ONEpaLuH, PUCK OT MH(POPMALMOHHUTE CUCTEMH, PUCK OT 3aKOHOJATEJICTBO
Y BBTpEIIHA HOpMaTHBHA ypea0a, PUCK OT YOBELIKH PECYPCH.

OnepauroHHUAT PUCK, 00eKT Ha KoiTo ¢ PoHJa, MpoU3IHM3a OT ONEPALMOHHUS PHUCK, CBBP3aH C
OopraHu3anyaTa U JEHHOCTTa Ha YIIPABIIABAILOTO APYXKECTBO. B Ta3u Bpb3Ka, ONEPALUOHHUAT PUCK
ce clley Ha HUBO YIIPAaBIIABAILLO JIPY’KECTBO B CbOTBETCTBUE C IIpaBuiara 3a ynpaBlleHHE Ha PUCK
Ha Qouzosere u [IpaBunara 3a ynpaenenue Ha pucka Ha Y] ,,JICK Ynpasnenue Ha aktuu” AJl.

OrnepallMOHHUS PUCK CE PEryjupa ChIVIACHO CTPATETUUTE 32 YIPaBICHUE HA BUJOBETE ONEPAllMOHEH
puck, neduHUpaHW B MpaBWwiaTa. B JOMBIHEHWE, B YNPaBISABAIIOTO JAPYXKECTBO € MpHETa U
mporieIypa 3a cbOupane Ha JaHHU 34 OTIEPATUBHO-PUCKOBH CHOUTHS U TOKJIAIBAaHE HA WHIIUCHTH.

B cvotrBerctBue ¢ [IpaBuiiara 3a ynpaBjieHHE Ha pUcKa Ha YTIPaBIsBaIIOTO JPY’KECTBO HA MECEYHa
0a3a ce W3TOTBAT OTYETH 3a XapaKTEpHUCTHKaTa W HUBOTO HA PHUCKA, CBHP3aHH C TPOLECUTE U
cuctemuTe Ha Jlpy»,ecTBoTo.

HPH6HH3HTCJ'IHI/[ CYCTOBOAHHU OCHKH U N0ITyCKAHUSA
Hpunuunu 3a OueHKa no cnpaeedﬂuea cmoiiHocm

CrpaBeanuBara CTOMHOCT Ha ()MHAHCOBHUTE MHCTPYMEHTH C€ Ompenelisi Ha 0a3a KOTUPOBKUTE Ha
Ma3apHM [IeHN KbM JaTaTta Ha oT4eTa 3a (MHAHCOBOTO CHCTOSHHWE, 0€3 Jla ce BKIIOYBAT Pa3XxOAHTe
M0 OCBIIECTBSIBAHE Ha CIelKaTa. MeTOIWTe 3a OIpeleNsHe Ha CIpaBeAMBaTa CTOMHOCT Ha
(¢uHaHCOBUTE MHCTPYMEHTH ca HoApoOHO omucanu B [IpaBmiara 3a omeHka Ha moptdeina u 3a
oIpezessiHe Ha HEeTHaTa cTOMHOCT Ha akTuBuTe Ha @oHxaa (IIpaBunara 3a oneHka).

B cnydvaii ye TaknBa KOTHPOBKHM HA Ta3apHU LEHH HE CHINECTBYBAT, CIIpaBelIMBaTa CTOMHOCT Ha
(hvHAHCOBHUTE WHCTPYMEHTH Ce€ OmpeAens Ha 0a3a OIEHBYHM MaTEeMaTHYeCKH METOON WIIN
MOCPEICTBOM TEXHUKM Ha AWCKOHTHpaHe Ha mapu4yanTe mortomu. CrhpaBeyiMBaTa IleHa Ha
m3naaennte oT PemyOnmka benrapust neHHM KHMXa, HAa OBITApCKH W UY>KJIECTPAaHHH OOJIHTAIlVH,
JOITyCHATH JI0 WM THPTYBaHU Ha PETyJIUpPaH ma3ap, KakTo M Ha OOJIMTanni, KOUTO He Ce ThPryBar
Ha peryJjipaH Ia3ap C€ MU3BbpIIBAa Ype3 IMpUIaraHe Ha METOJa Ha JAMCKOHTHUPAHUTE MapUYHU
MIOTOLIH.

[Ipu onpenensHe Ha HOpMa Ha AUCKOHTHpaHe 3a u3nafgeHnTe ot PemyOnnka beiarapus neHHN KHHXKA
ce Tpuiiara MeTo/la Ha IMHeHaTa HHTEPIIONIalys, KaTo 33 OCHOBA C€ Ha 3YHCIICHUATA Ce M3MO0I3BaT
[IEHUTEe Ha TOCIEAHUTE W3JAaJeHU EMICHH C MAaTypuUTeT Hai-Oim3KkaTa Npeaxokiama W Haii-
Onu3Kara cieBaina Ha ThpceHaTa emucus. [lpu onpenensiae Ha cripaBeyTUBaTa [IeHA Ha OCTAaHAINTE
obnuranuy 3a HopMaTa Ha JUCKOHTHUpPaHe ce MpHiiara HacTosIaTa JJOXOAHOCT JI0 Tajiexa Ha IeHHU
KHIKA ChC CXOJIHU XapaKTEePUCTUKW (BUI, YCJIOBUS Ha IUIAllaHE W TAAEX), NOIMYyCHATH 0 WA
THPTYBaHH Ha PETYJIUPaHU Ma3apy, KOPUTHpPaHA C PUCKOBA MPEMIIs], OTpa3saBalla pUucKa Ha eMHTEHTa
WIH HACTOSAIIATa JOXOAHOCT IO TMajeka Ha IbpKaBHU IEHHH KHMXa ChC CXOJHH YCIIOBUS Ha
TUTAll[aHe U TIaJIeK, KOPUTHpaHa C PHCKOBA MpeMUs, OTpa3sBallla pUCKa Ha €MUTCHTa W JaJleHara
IIeHHa KHHTA.
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le/lﬁJ'll/BHTe.]'lHH CYETOBOAHH OLCHKH U TONMyCKAHUSA, IIPOABJJIKECHUEC

Hpunuunu 34 OUeHKa no cnpaeewluea CMOﬁHOClﬂ, npodwl.)fceuue
CHpaBC,I[J'II/IBaTa I[ICHAa Ha aKIHUH, CC U3BBPIIBA I10 CICAHUTC MCTOAU:
® MCTOA HAa CBOTHOIICHHUETO IICHA - rneyanba Ha APY KECTBa aHAJIO3U;
® MCTOJ Ha HECTHATa 0ajaHCOBa CTOMHOCT Ha AKTUBUTC,

® MCETOA HAa ATMCKOHTUPAHUTE HETHU IMMapUYIHH ITOTOLIN.

Meroaute ce mpuiararT B TOCOYECHHS Mo-Tope pea. Koraro mameH MeTon HE MOXe na Obie
M3MOJI3BaH, Ce€ TpeMHHaBa KBbM CIIEBAlIUSA IMOCOYeH. MeroaWkaTa 3a W3YMCISIBAaHE Ha
CIIpaBeTNBaTa IieHa Ha aKIuH ce onpeneis B [IpaBmiara 3a orjeHKa.

OmpenensHeTo Ha CIpaBeyIMBaTa IleHAa Ha IpaBaTa Ce€ W3BBHPIIBA, KaKTO CIeABa: IO IICHA,
MIpeICTaBIIsABAIA PA3IMKATa MEXAY IIeHaTa (OMpe/eieHa ChIIIACHO HAYWHUTE 3a OlleHKa, TOCOYEeHU
B llpaBuiara 3a oreHKa) Ha CHIIECTBYBAIIUTE AKIWK Ha JPYKECTBOTO M €MHUCHOHHATA CTOWHOCT
HAHOBHTE aKIMU OT yBEJIMYCHHUETO Ha KalWTalla, yMHO)KEHA 0 CHOTHOIIIEHHETO Ha Opos akuuu B
€IHO TIPaBo.

CrpaBeniBara IieHa Ha KOJ-OIIIMY U Ha IyT-ONIHU ce omnpenens mo merona Ha Black-Scholes, a
OIleHKaTa Ha (QrYbpcH — Ype3 mpriiarane Ha Gopmynara, mocodena B [IpaBunara 3a oneHka.

CHpaBCHHHBaTa I€HAa HAa MHCTPYMCHTUTC Ha MNApUYHUA I[Ia3ap CC U3BBPIIBA HaA 0aza HOMUHAJHA
CTOﬁHOCT, HAaTpylaHa JHWXBa W KallkuTaJlOBa neqan6a/3ary6a KbM MOMCHTA Ha OICHKAa, KaTo
MCTOJAUKATA 3a TAXHOTO U3UUCISABAHC CC OIIPEACIIA B HpaBHnaTa 3a OIICHKaA.

I/IHBGCTI/II_II/II/ITG B AAJIOBC HA APYTr'W KOJICKTUBHU HMHBCCTULIMOHHHU CXCMHU BKIIHOYHUTCIHO B CIIy4YauUTC
Ha BPEMCHHO CIIMPAHC Ha O6paTHOT0 U3KYITyBaHC, CC U3BBPIIBA IO MOCJICAHATA 00siBeHa IO€Ha Ha
06paTHO H3KYITyBAHC, TaKa KaKTO Ca HY6J'II/IKYBaHI/I OT yIIpaBJIABAIIUATC APY’KECTBA HA CbOTBCTHUTC
AOTOBOpHU (1)0HI[OB€ HJIN UHBCCTULIUOHHU APYIKECTBA.

DoHABT ornpeacisa CrpaBeajiiBa CTOﬁHOCT, M3II0JI3BalKH cJaeaHarta ﬁepapxml, KOATO OTpa3ssiBa
3HaA4YUMOCTTa Ha (baKTOpI/ITG U3IIOJI3BAHU 3a OMPEACIAHC Ha CIIpaBCAJINBa CTOMHOCT:

e Hugo 1: koTupanu 1ieHn (HEKOPUTHPAHM) Ha aKTHBHU Ta3apy 3a CXOJHU aKTHUBH MJIH TaCUBU

HuBo 2: BXoAsIIM TaHHU pa3IMuHUA OT KOTUPAHU 1IeHU BKJItoUueHu B HuBo 1 xouTo morar ga ce
HaMepsAT 3a aKTHBa WM TAcWBa, WM TUPEKTHO (T.e., KaTo II€HW) WM HHIAPEKTHO (T.C.,
TTOJTY9ICHH OT IICHH )

e Huso 3: BXOJAIIM JaHHM 3a aKTHBA WK ITaCWBa, KOUTO HE Ca 6a3HpaHH Ha HaJIMYHaA I1a3apHa

nH(popManus (He HATUYHU BXOSIIN JaHHH)

Tabnuuara mo-1ony NMpeAcTaBsl aHAIM3 Ha (DUHAHCOBHTE MHCTPYMEHTH, OTYETCHH I10 CIIPaBEIINBa
CTOMHOCT, CIIOPE]] U3II0I3BaHaTa HepapXus
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

HpI/IﬁJII/BI/ITe.]IHH CYETOBOAHH OLCHKH U TONMyCKAHUSA, IIPOABJJIKECHUEC

B xunaou nesa Ipna. Hugso 1 Hugso 2 O0wmo

31 nexemspu 2009

Kopnoparusau o6auranuu 8 482 21 503
Axuun 8 11242 - 11242
JIst1oBe Ha KOJIEKTUBHU WHBECTUIIMOHHH CXEMHU 8 277 - 277
O6mo 12 001 21 12 022
31 nexemBpu 2008

Kopriopatisru o6auranuu 8 487 519 1 006
Axuyun 8 11595 - 11 595
JIs0Be HAa KOJEKTUBHU HHBECTULIMOHHM CXEMU 8 319 - 319
Oo6mo 12 401 519 12 920

CpOouTHA cjeq farara Ha 0ajJaHca

CJ'IGI[ JaTraTa Ha OT4YCTa 34 (1)I/IHaHCOBOTO CBHCTOSTHHE HE Ca HACTBIIMIIH CHOUTHUS C KOpHUruparil H/UIH
HCKOpUTHpAI] XapaKTCp, KOHUTO Ouxa OKaszanM BJIUSHHE BBpPXY BCPHOCTTAa MW IIBJIHOTATA Ha
npeacraBcHaTa BbB (bHHaHCOBI/ISI OTUCT I/IH(i)OpMaI_II/Iﬂ HJIK 3a KOUTO 14 € HCO6XOZ[I/IMO OITIOBECTsABAaHC

B HACTOAIIHA (bPIHaHCOB OTYCT.
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I. Pa3Butue Ha aeiinocTtra U cbeTosinue HA J[@ ,,/ICK Pacrex”

JCK Pacrtex e moroBopeH ¢GoHI 0 cMHCHIa Ha Wi, 164a or 3akoHa 3a MyOIUIHOTO TIpeajIarane
Ha nennu kamxka (3IILK). @onnbt e HenepcoHnpuIMpano APyKECTBO O CMUCHIA HAa 3aKOHA
3a 3agpiDkeHusATa U goroopure (33/]), HE € OpPUIUYECKO JUIC U MPEACTaBIIsiBA 000COOCHO
UMYIIECTBO 3a WHBECTHpAaHE Ha HAOpaHWTE MMAPUYHH CPEICTBA B pa3NUIHN (HYHHAHCOBU
WHCTPYMEHTH 4pe3 pa3mpeieiicHIe Ha PUCKa U B CHOTBETCTBHE C MHBECTHIIMOHHATA CTPATETHA,
onucana B IIpocnexra u B [IpaBunara na @onpa.

JCK Pactex HsIMa ynpaBUTEITHH OpraHH, KaTO HETOBaTa JAEHHOCT, BKIIFOUHUTEIHO YIPABICHUETO
Ha aKTUBUTE MY, CE OCBILECTBSIBA CaMO OT YIPaBIABAIIO APY’KECTBO, KOETO JAEHCTBA OT CBOE UME
u 3a cmeTka Ha Dorpa, cerimacHo wi. 177a, am. 1 ot 3IITILIK.

C Pemenne Ne 750-[®/07.12.2005 r. na KOH ,,JICK Ynpasnenue na aktusu” AJl momyun
paspelieHre 1a OpraHu3upa U ymnpasisiBa AeidHocTTa Ha PoHJa, KaTo MyOIMYHOTO NpeajaraHe
Ha HeroBuTe AsutoBe 3amouBa Ha 01.03.2006 r., a ThproBusara Ha ,,bwarapcka donmgoBa OG0Opca -
Codusa” A/l —na 16.03.2006 r.

II. MuBecTHIIMOHHA JEHHOCT U MOJUTHKA

HMuBectunmonnara aeitnoct Ha JICK Pactex ce ochIecTBsBaIE B ChOTBETCTBUE C OCHOBHUTE
nemn Ha Donpa (mpeacTaBeHu B CIEAHUS IPUOPUTET):

e HapacTBaHE€ CTOMHOCTTa Ha WHBECTUIMUTE B JsyioBe Ha DOHIA MOCPENCTBOM
peanu3upaHe Ha MaKCUMAaJIEH Bb3MOXKEH JOXOJ IIPU TOEMAHE HA YMEPEH JO BUCOK PHUCK;

L OCUT'YPABAaHC HA JIMKBUJAHOCT Ha MHBCCTUIIUUTC HA IPUTCIKATCIUTC HA AAJIOBE;

[Ipu u3BBpHIBaHE HAa WHBECTHIMOHHaTa jaeliHOCcT Ha ®oHma, YmpasisBamoro JpyxkecTBo ce
CTpeMH Ja M3Tpakia MmopTdens OT akTHBH, Ype3 KOWTO /1a Ce peann3upaT KamuTaIOBH IeHaIOn 1
TEKYIIX JOXOJIU OT IBJITOBHU IIEHHU KHUXA U UHCTPYMEHTH.

3a MOCTUraHeTO Ha Te3W LenHu YHpaBiaBaiioTo JpyKecTBO cliejBa aKTUBHA MHBECTUIIMOHHA
crpateruss Ha ®onja. IIpu ochblllecTBABaHETO Ha aKTHMBHATA WHBECTHUIIMOHHA CTpaTerus ca
n30HUpaHu U HAW-TTOAXOAsIUTe 3a mopTdeiina Ha DoHa 1eHHN KHIDKA Bh3 OCHOBA Ha OIICHKA 32
OBJICIIO UM TIPEICTABSIHE.

VYnpasnsaBamoTo J[py>xecTBo cienBa NpuHIKIIA HAa AuBepcuuKanys (HaMausBaHe HA PUCKa) IPU
yrpasieHrero Ha noprdeiia Ha DoHa KaTO HHBECTHPa B MHCTPYMEHTH OT Pa3JIUYHU KIACOBE,
W3/aJIeHU OT Pa3IM4YHA EMUTEHTH, C pa3jInyHa M1aJIeKHA CTPYKTypa U BaIlyTa.
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1. Crpykrypa Ha aktuBute Ha 1P ,,/ICK Pacrex”

HabOpanute cpeactBa oT npoaax0Oa Ha nssioBe Ha DoHjga Osixa UHBECTHPAHH B ChOTBETCTBHUE C
W3WCKBAaHUATA Ha 3aKoHa, Heroute [IpaBunara u [Ipocmekr.

KoM 31.12.2009 1. 06mus pasmep Ha aktuBuTe Ha @onma e 18,784,539.05 nB., KaTo B TOBA YHCIIO
ce BKIIIOYBAT:

Axuud - oT 35 myOnuuHH OpysKecTBa, cnagamy KbM 13 cexropa — 59.85%
Kopmioparusuu obauranuu - Ha 9 emurenTa — 2.78%

[s10Be Ha KOJIEKTUBHYU WHBECTULIMOHHU cXeMU — Ha 1 emuteHT — 1.48%
[Tapwunu cpepcTBa Mo OaHKOBH BIIOTOBE — paslpeieieHd B 5 6anku — 35.04%

Hpyru B3emanus — 0.85%

Crpykrypara Ha aktuBute Ha []® ,,JICK Pactex” kbM Kpas Ha OTYETHUS U MIPEIXOAHUA NIEPHUOT,
B CTOMHOCTHO M3paXCHUE M KAaTO MPOLEHT OT 00IIaTa CTOMHOCT Ha aKTUBHUTE, € KAKTO CIIEBA:

AKTHBH 31.12.2009 31.12.2008

JB. % JB. %
Bankosu enozose /oowo/ 6 582 970.89 35.04  5257689.64 28.88
Be3cpounu 6aHKOBU
BIIOTOBE, OCHOMUHUPAHU 1 196 249.56 6.37 113 078.16 0.63
6.Jjeeda, 6 mu..
BICMARMA MO HATHCIICHH 531.28 0.00 81.80 0.00
JINXBU
Cpounu 6aHKOBH
BIIOTOBE, OCHOMUHUPAHU 5386 721.33 28.68 5144 611.48 28.25
6 .eesa, 6 m.y..
B3CMAHIT O HAHCIICHH 29218.62 0.16 16 705.34 0.09
JINXBU
Avnzosu uennu knusica 522319.16 2.78 1036114.76 5.69
/oouwio/
Kopnoparusau
obmmrauuy, 68 335.34 0.36 85 344.35 0.47
aeHOMMHupaHM 6 .Jeeda, 6
m.uy..
B3CMAHHA 11O HATHCIICHH 335.34 0.00 350.81 0.00
JINXBU
Kopnoparusau
oOmHrauuy, 453 983.82 2.42 950 770.41 522
OEHOMUHUPAHU 8 e8P0, 8
m.uy..
B3CMAHI O HAHCIICHH 19 370.87 0.10 29 552.72 0.16

JINXBU
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Axyuu /o6wo/ 11242 230.13 59.85 11595058.06 63.68
AKuM, 0eHOMUHUPAHU 6 N1e6d, 6 M.Y.: 10 876 177.73 5790 11286 831.46 61.99
AKIUH — XOJIIUHTH 2424 651.36 12.91 2120 462.28 11.65
aknuu — JIeka mpoMHUIIIIeHOCT 996 272.80 5.30 810 357.18 4.45
aKku — XUMHYECKa MTPOMHUILIEHOCT 1638 173.37 8.72 1746 813.97 9.59
aKkLIuu — MalmHoCcTpoeHe 448 545.46 2.39 409 524.51 2.25
aKknuu — Meramyprus 231 736.50 1.23 166 890.58 0.92
akiun — AJICULT 1 503 868.62 8.01 2 390 888.54 13.13
aknuu — Gunancu 1 097 630.95 5.84 1079 198.28 5.93
aKLMU — 3acTpaxoBaHe 91 122.35 0.49 180 799.31 0.99
akiun - Texka MPOMHUIIIEHOCT 1499 087.25 7.98 1071 910.85 5.89
aKLH - GAPMALCBTITHA 124990.32  0.67 6357332 035
POMHIILTIEHOCT

akuuu - TeproBust 601 481.79 3.20 1080 137.57 5.93
akun - ErepreTrka 218 616.96 1.16 166 275.07 0.91
Alcitu, - Oenopunupantt 6 xvpsameu 366 052.40 1.95 265 611.06 1.46
KVHU, 8 M. Y.

akuuu — TenexoMyHuKauuu 366 052.40 1.95 265 611.06 1.46
]’j‘e‘;fli’mf{ff‘OM“””p“”“ ¢ pymvHerd 0.00 0.00 42 615.54 0.23
axuuy - Komynanuu ycnyru 0.00 0.00 42 615.54 0.23
Ilpasa /o6wo/ 0.00 0.00 62.84 0.00
[IpaBa, oenomunupanu 6 nesa 62.84 0.00
ﬁ’;"“ na KHC, oenomunupanu ¢ 27737547  1.48 31901036 175
/Jlpyeu é3emanusn 159 643.40 0.85

O0110 AKTHBH 18 784 539.05 100.00 18207 935.66 100.00
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CrpykTypa Ha aktuBute Ha [1CK PacTex
Kbm 31.12.2009 r.
1%

35%
3%
BaHkoBu Bnoroee & ObnroBu KHMXa
m KanutanoBu KHMXxa B Opyrv B3e MaHusA

CtpykTypa Ha aktTuBuTte Ha [1ICK PacTtex
Kbm 31.12.2008 r.
0%

BaHkoBU Bnoroee

H KanutanoBu kHMXxa

Pasnpenenenne Ha aktuBute Ha DoHAa

29%

6%

o [Abnrosu KHUXxa

B [pyrv B3e MaHus

AKTHEH 31.12.2009 31.12.2009 31.12.2008 31.12.2008

(s18.) (%) (18.) (%)
PUHAHCOBH HHCTPYMEHTH, TLPIYBAHH 12 009 065.15 63.93 12 413 306.04 68.18
HA peryJupaH nasap, B T.4.:

ThpryBanu Ha BOb-Codust AJ], B T.u. 11 643 012.75 61.98 12 105 079.44 66.48
Kanumanosu 11153553.20 59.38 11 605 904.66 63.74
0v206U 489 459.55 2.61 499 174.78 2.74

ThpryBanu Ha Bucharest Stock 42 615.54 0.23

Exchange, B T.u.

Kanumanosu 42 615.54 0.23
Tepryvan Ha Zagreb Stock Exchange, 5 366 052.40 1.95 265 611.06 1.46
Kanumanosu 366 052.40 1.95 265 611.06 1.46
PUHAHCOBH HHCTPYMEHTH, THPIyBaHH 32 859.61 0.17 536 939.98 2.95
HA U3BBLH 00PCOB ma3ap, B T.4.

0b1206U 32 859.61 0.17 536 939.98 2.95
O06110 puHAHCOBU MHCTPYMEHTH 12 041 924.76 64.11 12 950 246.02 71.12
BankoBu BJIOroBe 6 582 970.89 35.04 5257 689.64 28.88
B3emanus ot siuxsu no LK 16 148.38 0.09 - -
JApyru Bzemanus 143 495.02 0.76 - -
O0110 aKTHBHU 18 784 539.05 100.00 18 207 935.66 100.00
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2. Ctpykrypa na nacusute Ha 1@ ,,JICK Pactex”

KoM xpas zva 2009 1. JloroBopHHUAT (OHA MMa TEKYIIH 3abJDKEHUATA B pa3mep Ha 48,880.48 1nB.
U C MaTypureT A0 €IUH Mecell, KOUTO TMPEACTABISIBAT 3aJbJDKEHUS KbM Y IPaBISBAIIOTO
HpyxectBo, bankara Jleno3uTtap U MHBECTULMOHHU NocpenHuud. [locoueHnuTte 3agbiKEHUs ce
Ha4YUCISIBAT €XKETHEBHO, ChriacHo llpaBmiara 3a oleHka Ha mopTdeiia W ompeneisHe Ha
HETHaTa CTOMHOCT Ha akTuBHTE, onoOpeHu oT KOH. B 3ambmkeHuara KM YTpaBisBaImoTo
HpyxkecTBO ce BKIIIOUBAT TakcaTa 3a yIpaBieHHE Ha akTuBUTe HA DOHAA U TPaH3aKUUOHHUTE
pa3xoau Mpu eMUTHUPaHE/00paTHO M3KYITyBaHE Ha JSIOBE, IOEMaHH OT HHBECTUTOPHUTE.

IMacusu 31.12.2009 31.12.2008
JIB. % JIB. %

3aIbIKEeHHS KbM

VYnpasmsaBamioro pykecTBo, B 48 451.23 99.12 46 721.21 97.60
T.4.:
(a) Taxca 3 ynpasieHue Ha 47 750.66 97.69 46 468.85 97.07
aktuBuTe Ha DoHMA
(0) TpaH3aKIIMOHHY Pa3XOaU 700.57 1.43 252.36 0.53
SamILKeHIs KM Batkata 390.00 0.80 380.00 0.79
Henosutap
3a1bJKEHUST KbM HHBECTUIIMOHHU 39.25 0.08 770.08 161
MOCPEHUIIH
0010 nacuBH 48 880.48 100.00 47 871.29 100.00

3. Pe3yaraTu oT geifHOCTTa

Ipuxoaun

B croTBeTCTBHE CBC CTpyKTypaTa Ha moptdeiina, mpuxoaute Ha doHma ce dopmupar OT
IIpUuXxXoau OT MPCOICHKA Ha q)HHaHCOBI/I AKTHUBU, MIPUXOAX OT JIMXBHU 110 ABJTOBU HEHHU KHHXKA U
110 0AHKOBH BIJIOTOBE, IMPUXOJIU OT ChYYACTHUS U OT MIPUXOJU OT ONEpaIuy ¢ (PUHAHCOBH aKTHBH.

[lpuxoaure oOT mpeolneHka Ha (UHAHCOBM aKTUBU W HHCTPYMEHTH ce ¢Qopmupar oT
MOJIOKUTENIHATA TPEOleHKa Ha (PUHAHCOBHTE AaKTUBM M MHCTPYMEHTH Ha 0a3a mpoMsHaTa B
TAXHATAa LiCHa.

[IpuxonuTe OT omepaunu ¢ (UHAHCOBH MHCTPYMEHTH ca BCJICJCTBHE Ha IO-BHCOKATa IeHa MpH
npojaxk0a Ha LIEHHM KHIDKA CIIPSIMO TSAXHATa OajJaHcoBa CTOMHOCT.

[Ipuxonute oT chydacTus ce popMHpaT OT MOTyYeHH! AUBHJCHTH U BHB BPh3Ka C YBEITMUECHUE HA
KanuTaaa Ha eMUTCHTH.

Crpykrypara Ha npuxoante Ha DoHOA 3a OTYETHHS W TPEAXONHHUS TEPUOJ, B CTOHHOCTHO
U3pakKeHUE U KaTOo MPOLEHT OT 00IaTa CTOMHOCT Ha MPUXOJUTE, € KaKTO CJe/Ba:
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Hpuxoau 01.01-31.12.09 01.01-31.12.08
JIB. % JIB. %

[Ipuxoau OT IMXBH, B T.U. 404 693.13 1.43 550 353.14 0.85
(a) mo 6aHKOBH BJIOTOBE 322 420.96 1.14 500 655.79 0.77

(6) Mo ABATOBH IEHHHU KHIKA 82272.17 0.29 49 697.35 0.08
Ipuxom ot npeouerka wa 27 068 348.32 95.53 61 584 062.62 94.64
(MHAHCOBM HHCTPYMEHTH
Hpwxozu ot oneparn ¢ 19 974.38 0.07 153 322.28 0.24
(MHAHCOBY UHCTPYMEHTH
IIpuxoau oT chydacTus, B T.u: 764 395.64 2.70 2 734 498.98 4.20

IUBUIACHTH 764 395.64 2.70 333267.63 0.51

Tpuxomu no any i 76 418.82 0.27 50 088.64 0.08
orepanuu

OO0 mpuxoam 28 333 830.29 100.00 65 072 325.66 100.00

Pa3xoau

0610 pazxoau

Crpykrypara Ha pasxomute Ha J® ,,JICK Pactexx” 3a OTUETHHS W TPEIXOMHUS IEPHOI, B
CTOMHOCTHO M3Pa)KEHHE W KaTO MPOIECHT OT 00IIaTa CTOHHOCT Ha pa3XxoIuTe, € KaKTO Cie/Ba:

Pazxonu 01.01-31.12.09 01.01-31.12.08

JIB. % JIB. %
Pa3xonu no nmpeolieHka Ha
(UHAHCOBH aKTHBU U 26 868 291.96 97.71 104 736 349.87 98.61
HHCTPYMEHTH *
Pa3xonu no onepauuu ¢
(bMHAHCOBM aKTHBU U 23 902.10 0.09 133 805.07 0.13
WHCTPYMEHTH
Hpyru ¢prHAHCOBH pa3xoau 1 659.63 0.01 6 041.40 0.01
Pa3xomu 3a BRHIIHU YCIIyTH 526 618.60 1.92 1270 219.08 1.20
Pasxomu mo BamyTHH omepanuu 78 750.69 0.29 66 281.32 0.06
O6w1o pa3xoan 27 499 222.98 100.00 106 212 696.74 100.00

* 3a6.: Komucuonnume HA UHBECMUYUOHHUME NOCPEOHUYU NPU NOKYAKA HA YEeHHU KHUJICA CA GKIIOYEHU 6
yenama um Ha npuododUsaHe

PasxonuTe mo mpeorieHka Ha (WHAHCOBU aKTHBU W WHCTPYMEHTH ce (OpMHUpAT OT KamuTaaoBa
3ary0a — OTpHIIaTeHATa MPEOIICHKa Ha [IECHHUTE KHI)Ka Ha 0a3a MpOoMsHaTa B TSXHATa IIeHA.

Pa3XO,[[I/IT€ nmo omncepanuu ¢ (bl/IHaHCOBI/I AKTHBU U UHCTPYMCHTU Ca BCJICACTBUC HA MO-HHUCKATa
LICHa IIpH np0ﬂa>i<6a Ha LCHHU KHHUXA CIPSAMO TAXHATa OajaHCOBA CTOMHOCT.

Pa3xonuTe 3a BBHIIHM yCIyTM ce (opMupar OT BB3HArpakIE€HHETO Ha YIPaBIsABaIIOTO
HpyxecTBo (Takca 3a ynpaBleHUE Ha aKTUBUTE) U Bb3Harpaxaenuero Ha bankara /lemo3uTap 3a
00CITyKBaIlld ¥ KOHTPOJIHU (DyHKITHH.
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OnepaTuBHU pa3xoaun

Te3u pasxoau ce npucnanat ot aktTusure Ha JICK PacTex 1 Taka KOCBEHO ce oeMaT OT BCUUKH
MpUTEXaTenu Ha AsioBe. Te ca BTOPHAT KOMIIOHEHT pa3XxOAM Cliel] TPAaH3aKIIMOHHUTE Pa3Xxoiu
IpU IOKYNKa/O0OpaTHO M3KyIlyBaHE Ha JsJI0BE, KOUTO MHBECTHTOPHT CIIEABA Aa MMa IPEIBHUI
uHBecTUpaiiku B JlorosopHus @onx.

[IpencraBenute mo-moiy pa3xoau, kato nporeHt ot cpeanata HCA Ha rogummHa 6asa, ca KakTo
ciienBa:

e 3amnepuona 01.01-31.12.2008 r. — 3.11%
e 3amnepuona 01.01-31.12.2009 r. — 3.08%

OnepaTuBHU pa3xoau 01.01-31.12.09 01.01-31.12.08
JIB. Y% JIB. Y%
Br3narpaienne Ha Yipasiispauioro 519 935.60 97.40 1264 860.44 96.54
HpyxecTBO
KoMuCHOHHY Ha HHBECTHIIMOHHU 5530.18 104 13 989.05 259
HOCPEAHHLIA
Busnarpaicnenne  ma - bankara 6 683.00 1.25 5358.64 0.41
Jenosutap
Hpyru puHAHCOBH pa3xoau 1 659.60 0.31 6 018.38 0.46
- OaHKoBW Taxcu MO MpCBOMHM 338.00 0.06 838.81 0.06
onepanun
- bamkosu  Take, —CBLpsamm ¢ 1 131.60 0.21 5011.57 0.38
TpaHcdep Ha IEHHH KHIKa
- Apyru 190.00 0.04 168 0.01
Q0110 OnepaTUBHU Pa3Xoau 533 808.38 100.00 1310 226.51 100.00

Janb4yHO TpeTHpaHe

JA® ,JICK Pactex”, karo BujJ KOJEKTUBHA WHBECTHIIMOHHA CXEMa, JOIMYyCHAaTa J0 MyOIuYHO
npeanarade B Penyonuka Beiarapus mon3sa npedepeHIuaiHo JaHb4YHO TPETHPAHE:
e Heropara medanba He ce obOjara ¢ KOPIOPAaTUBEH NaHBK (uwi. 174 om 3axona 3a
KOPHOpamusHomo noo0oxooHo obnazaune).

e ympaBnenueTo Ha naeiHoctTa Ha JICK Pacrtex, karo BHJ KOJIEKTHBHAa MHBECTHIIMOHHA
cxema, € 0cBoOO/IeHa (PMHAHCOBA YCIIyra U HE TOJUIekKH Ha o0JlaraHe ¢ JaHbK Jo0aBeHa
CTOWHOCT (un. 46, an. 1, m. 6 om 3axona 3a 0anvK 6bpxy dobaseHama CMouHOCH).
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I[aH'I)‘lHO o0J1araHe Ha A0XO0AUTE HA MPUTECKATEJIUTE HA IS1J1I0BE B I[OFOBOpHHTe doHpoBE

e He momnmexar Ha NaHBUYHO OOJIaraHe JOXOAWTEC HAa MECTHU (PU3IUYCCKH JIUIA WIH
(U3NYUECKH NHIA, YCTAHOBEHH 32 JaHBUHH IENId B JbpikaBa — uieHka Ha EBpormeiickus
CBI03 WJIM B JIpyra JbpiKaBa — WieHka Ha EBpomeidckoTo HKOHOMHYECKO MPOCTPAHCTBO
OT clenku ¢ nsoBe Ha DoHpa (peanv3upaHa KamuTalloBa Tevanda) B CIy4auTe Ha
00paTHO H3KYIMyBaHE Ha [AJIOBETE WM Mpoaaxba Ha IAIOBETE, W3BBPIICHU Ha
perynupan OBJITapcKy ma3zap Ha GUHAHCOBH HHCTPYMEHTH.

[Ipu ompenensHe Ha NaHBUHUS (UHAHCOB PE3YJITAT HAa FOPUIUUCCKUTE JIMIA, KOUTO
nojjiexkat Ha obnmarane no penga Ha 3KIIO, ¢ Te3un moxoau ce HamalsiBa CUCTOBOIHHS
¢unaHcoB pesynrat. [Ipu 3aryba OT cHeNKH C JSUIOBE, JIMIIATA, KOUTO IMOJICKAT Ha
obnarane no pexaa wa 3KIIO, mie creaBa ma yBeiawuyaT CYETOBOTHHS CH (DUHAHCOB
pe3ynTaT ¢ OTpHUIlaTeNHaTa pasiiKa MeXIy MNpoAaXKHaTa M HpHAoOMBHATA IleHa Ha
nsioBere. Koraro msioBeTe ca MPHAOOWTH Ha PasTUIHM IIEHW W BIIOCIICICTBHE CE
MpojaBa 4acT OT TAX, KaTO HE MOXKe Ja ObJie T0OKa3aHO KOM OT TSIX C€ MPOJaBaT, licHaTa
Ha MpUJI00MBaHEe Ha JSIOBETE € CPEIHO IMpEeTeriieHaTa IieHa, ONpeieieHa Bh3 OCHOBA Ha
[IeHaTa Ha IPUA0OMBaHE HA TbPXKAHUTE JSII0OBE KbM MOMEHTA Ha Mpojaxoara.

Tesu moxoau He ce obaarar M ¢ JaHbK NMPU U3TOTHHKA.

e Jloxoaute oT caenku c asuoBe Ha PoHAa (peanu3upaHaTa KaluTaloBa nevanbda), KakTo
U U3001I0 ¢ (UHAHCOBH AKTUBH, MOJYYEHH OT (U3MUECKH JUIA OT TPETH IbpIKaBH,
U3BBH TOPENOCOYCHUTE, Ce 00jaraT ¢ OKOHYATeJeH JaHbK B pasmep Ha 10 BBbpXy
o0Jiaraemust JOXOZ,.

OOnaraeMusT TOXOJ € CyMaTa OT pealu3upaHuTe Mpe3 roJuHaTa mevyandu, onpeaeneHu
3a BCSIKA KOHKPETHA CJIeNKa, HaMaleHa ChC CyMaTa OT pealli3UpaHuTe Mpe3 ToJiHAaTa
3aryOM, OTpeNeNieHd 3a BCsIKa KOHKpETHa cienka. Peanmmsupanara mewanba/zaryba 3a
BCsAKAa CJeNIKa C€ Ompejens, KaTo NpoAaKHATa IIEHA Ce HaMajsBa C IICHAaTa Ha
npuzoOuBaHe Ha JssioBeTe. Korato msioBeTe ca MPUIOOWTH HAa pas3ivyHH I[IEHH U
BIIOCJIEJICTBHE C€ MPOJIaBa YacT OT TsIX, KATO HE MOXe Jia ObJie JOKa3aHO KOU OT TAX Ce
mpojaBar, IieHaTa Ha NPUAOOMBAHE HA ISJIOBETE € CPEIHO IIpeTerjcHara IeHa,
ompe/eNieHa Bh3 OCHOBA Ha IleHaTa Ha MPUA00MBaHe HA IbPKAHUTE JSTTOBE KbM MOMEHTA
Ha TIpojak0ara.

4. JINKBUAHOCT

IMomnbpkaHeTo ¥ YHOPABICHUETO Ha JHUKBUIHOCTTA C€ OCBHIISCTBSIBA OT YNPaBJsABAIIOTO
JpyxecTBo mpu cra3BaHe W3UCKBaHUsATa Ha llpaBuiara 3a mOIIbpKaHE U YIpPABICHHE Ha
JUKBUIHUTE CPEACTBA HA JIOTOBOPEH (hOHJ, OpraHusupan u ymnpasnsasad oT ,,JICK Ynpasnenue
Ha aktuBH® AJl, omoopenn or KOH.

YrpaBieHHEeTo Ha TUKBUIHOCTTA C€ U3BBPIIBA TTOCPEICTBOM:

1. ExxemHeBHO ciieqieHe W aHATN3 HA CTPYKTypaTa Ha aKTHBUTE 110 BUAOBE M MaTypHUTET;

2. ExxemHeBHO ciiefieHe U aHalIu3 Ha CTPYKTypara Ha MaCHBUTE MO BUJIOBE U MaTYPHUTET;

3. ExxeTHEBHO cliefieHe Ha BXOASAIINTE U U3XOAAIINTE TapUYHH OTOIIH;

4. TlogmbprxkaHe Ha ONTUMAJICH pa3Mep Ha MapuYHU CPEACTBA W APYTH JIMKBUIHU aKTHBH C LENT
rocpelate Ha 3aabppkeHnsTa Ha Ponna;

5. Pa3paboTBaHe Ha cTpaTeruu 3a MpeJoTBpaTsIBaHe Ha KPU3UCHU CUTYaIUH.
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IIpe3 otuernmst mepuos POHIBT MOCTOSHHO pasmojaramie ChC 3HAYUTEIHO MOBEYE JUKBUIHU
CPeICTBa OT MUHHUMAITHO M3MCKyeMuTe, chriacHo Hapenba Ne 25 ot 22.03.2006 r. Ha K®H 3a

HN3HUCKBAaHUSA KbM Z[eﬁHOCTTa Ha MHBCCTUIUOHHUTC APYIKECTBA U JOTOBOPHUTC (I)OH,Z[OBC (Hapezl6a

Ne 25).

31.12.2009
A. AKTUBH
(71B.)
. ITo3umsa akTuBu
1.PaHKOBH BJIOTOBE, B T.4. 6553 220.99
1.1 Be3cpounu 1195 718.28
1.2. Cpounnu 5357 502.71
2. llennu kHmxa u nanose Ha KHC, ¢ ma3zapHa 1ieHa 12 001 064.24
3. Kpatkocpodnu B3eMaHUs 209 099.51
II. O6mmo cermacuo wi.51,am.1,1.1 ot Hapenoa Ne 25 (1+2+3) 18 763 384.74
III. O6mo ceroacuo wi.51,am.1,1.2 ot Hapenba Ne 25 (1.1+1.2) 6553 220.99
ET 31.12.2009
. Texyum 3agbixenus (1B.)
I. ITo3uuus Tekymu 3aabIKEeHNs
1. 3agbmKeHus KbM yNPaBIIsABAIIOTO APYKECTBO 48 451.23
2. 3agpiDKeHUs KbM OaHKaTa IEeMO3HuTap 390.00
3. 3agpiDKeHus, CBBP3aHU C YUACTHSA, C M3KITIOUCHHE Ha 3aIbJDKCHUATA,
CBBP3aHU C yBETUYEHHUE Ha KallUTala Ha MyOIUIHH APY>KECTBA
4. Ipyru 3aibJKEHHS 39.25
II.. O61m0 3aabIKEHUS 48 830.48
III. Kopurupaiiio Terio 1
IV. IIperernena o6ma cyma (IIxIII) 48 880.48
31.12.2009
B. CpaBHMTe/IHA cIpaBKa 3a JIMKBUAHUTE CPeICTBA (1B.)
II. O6mio cerimacuo wi.51, an.1 ot Hapenoa Ne 25
I.IIoT.1
1.1. Oruerena croitnoct (A.I/B.IV) 383.86
1.2. HopmaTuBHO onpeneneH MUHUMYM 1.00
1.3. Pasmuxa (1.1- 1.2) 382.86
2.IloT.1
2.1. Oruerena croiHoct (A.II/B.IV) 134.07
2.2. HopmaTuBHO onpeesieH MUHUMYM 0.70
2.3. Paznuka (2.1- 2.2) 133.37

KbsM MoMeHnTa Ha M3roTBSHE Ha HACTOAIUSA OTUYCT HE ChIICCTBYBAT TCHACHLNU, 00CTOSTEICTBA
WX PUCKOBE, KOUTO Ouxa JOBCJIM HUJIM 3a KOUTO MMa OCHOBAHHEC J1a C€ CMsTa, 4€ IS JOBEAAT 0O
CHIICCTBCHO ITOBHUIIIABAHC WMJIHM HaMaJIsIBaHC Ha TMUKBHUIHOCTTA Ha q)OH,I[a.
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5. KanurajioBu pecypcu

XapaktepsT Ha aeriHoctTa Ha J1d ,,JICK PacTtexx” cBBbp3Ba pazmepa Ha KalMTaJIOBUTE PECypCH,
HOJJIEKAIY Ha UHBECTUPAHE, OT €/IHA CTPaHa ¢ IIPOLIECUTE Ha EMUTUPaHE U 0OpaTHO U3KYITyBaHe
Ha asioBe Ha DOHAA, a OT Ipyra cTpaHa ¢ GUHAHCOBUTE PE3YITATH, PeaTM3UPaHu P ONepalin
C MHCTPYMEHTH OT HETOBUS OPTQEit.

CoOCTBEHUSAT KalKUTaj € paBeH Ha HETHaTa CTOMHOCT Ha akTuBUTe Ha PoHMA 1 ce hopMHpa OT:
® OCHOBCH KallUTaJl - HOMHHAIHATA CTOHHOCT Ha JSITOBETE B OOPBIICHUE;
® [peMHU OT EMHCHHM — pa3jiuKaTa MeXJy EMUCHOHHATA CTOMHOCT/IieHaTa Ha 00OpaTHO
M3KyIlyBaHE 1 HOMUHAJIHATA CTOMHOCT Ha JSUIOBE;
e (UHAHCOB pE3yJITaT 3a INepUoJIa.

OcHoBeH IIpemuu ot DuHaHCOB O06110 cobcTBEH

JIBMsKEHHeE 110 KANNUTAaJIa KaNHTAJ eMHCHS pe3yarar KanuTal
(1B.) (1B.) (1B.) (1B.)

Cauno kbpm 01.01.2008 r. 36 259 104 23 430 535 17 681 774 77 371 413
W3menenue, B T.4.: (11 545 298) (6 525 680) (41 140 371) (59 211 349)
YBEJIHUSHHE 3683 939 2297732 65 072 326 71 053 997
HaMaJlCHHUE (15229 237) (8823 412) (106 212 697) (130 265 346)
Cammo kM 31.12.2008 1. 24713 806 16 904 855 (23 458 597) 18 160 064
W3menenue, B T.4.: (506 525) 247513 834 607 575 595
YBEJIMYEHUE 3811150 (878 902) 28 333 830 31266 078
HamajeHue (4317 675) 1126 415 (27 499 223) (30 690 483)
Caapgo kM 31.12.2009 1. 24207 281 17 152 368 (22 623 990) 18 735 659

3abenescka: @onovm emumupa/odpamuo uKynysa camo yenu 0snoee ¢ Homunaina cmovnocm 1.00 ns.

I11. Ilpomenn B nenute Ha asiioBe Ha JICK Pacrex

HoroBopausat DoHx e pa3zmeneH Ha [SUI0OBe, KOWUTO TIIOCTOSIHHO W37aBa/lpojaBa Ha
MHBECTUTOPUTE MIPH yCIIOBUATA Ha MyOIMYHO TpeAsiarane o EeMHCHOHHA CTOWHOCT, U IOCTOSTHHO
U3KyIyBa 0OpaTHO OT MHBECTUTOPUTE IO [IeHa Ha 00paTHO M3KYITyBaHe.

EmucuonHara cTOWHOCT M 1IeHaTa Ha 00paTHO M3KyIyBaHE ce OCHOBaBaT Ha HeTHara cToiiHOCT
Ha aktuBuTe (HCA) Ha equH 1.

Hernara croitnoct Ha aktuBute, HCA Ha ms)1, eMUCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHO
M3KYIyBaHE C€ H3YUCISABAT €XEIHEBHO, chriacHo [IpaBunarta 3a oleHka Ha THoOpTdeiyia Ha
®onna n onpenensiae Ha HCA, onoopenn ot KOH u ommcanu B [Ipocnexra Ha ®onna. HCA ce
OTIpeJIeNIsl KaTo pa3jiuKaTa MEXAy CTOMHOCTTA HAa aKTMBHUTE M CTOMHOCTTA Ha 3abJDKEHUSATA Ha
®onnga. HCA wa emnuH 15 ce ompenens kaTo choTHomeHue Mexay HCA u Opos gsuoBe B
00OpbIIeHre KbM MOMEHTA Ha N3YHCIISIBaHETO 1.
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IV. HeTHa cToiiHOCT Ha akTUBHTE HA DoHga

Kem 31.12.2008 r. HeTHaTa cToiiHOCT Ha akTuBuTE HAa ®oHa € 18 160 064.37 aB.

KoM 31.12.2009 r. HeTHaTa cToHOCT Ha akTuBHuTe Ha Donma e 18 735 658.57 aB.

V. Cpeana HeTHa CTOHHOCT HA aKTHBHUTe Ha PoHJA

3a meproma 01.01-31.12.2008 r. cpenrara HCA ma @onna e 42 158 559.22 as.

3a nepuoxna 01.01-31.12.2009 r. cpeqnata HCA na ®onna ¢ 17 330 303.33 as.

Cpemnata HCA 3a meproza € n3dncieHa Kato cpeaHa apuTMeTndHa oT croitHoctuTe Ha HCA 3a
BCEKH JICH OT MEepHOo/Ia. 3a TIOYUBHUTE JTHU CE M3MOJ3Ba CTOMHOCTTA OT HAW-OJM3KUS TIPEIXO0ICH
paboten neH. M3kitoueHne MpaBsT €JUHCTBEHO CTOMHOCTHTE 3a JaTv (IIOYMBHU JIHU) KbM Kpai
Ha CYCTOBOJICH MecCell.

HeTHa cTonMHoOCT Ha akTMBUTe 3a nepuoga 01.01-31.12.2009

Xun. n..
22 000

20 000
18 000
16 000
14 000
12 000
10 000

M3nbeaHeHneTo Ha nopbUKa 3a npo;:La>I<6a/o6paTHo H3KYITyBaHC C€ OCBHLICCTBABA 110 CMHUCHUOHHA
CTOﬁHOCT/HeHa Ha 06paTHO H3KYITyBaHC, OIIPCACIICHA 3a CJICABAIlaTa Hali-0Iu3Ka JaTa OT Jarara
Ha ImoJgaBaHE HA IMOpbYKaTa.

VI. Bpoii ns110Be B 00pbIIeHAE

Kem 31.12.2009 . emutupanute mnpe3 2009 r. msmose ma Ponnma mpenctasmssar 15.74% ot
o0must Opoii B 00OpbIleHUe, a 00paTHO U3KyneHuTe ca 17.84%.
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JsisioBe B 00pbIIEHUE Opoii
Caano kM 01.01.2008 1. 36 259 104
W3meHenwue, B T.4.: (11 545 298)
YBEJIMYEHUE - EMUTUPAHU A4TI0BE 3 683 939
HaMalleHue - 00pPaTHO W3KYTICHH ISITOBE (15229 237)
Cango xpMm 31.12.2008 r. 24 713 806
W3menenue, B T.4.: (506 525)
YBEJIMYCHHUE - EMHUTHPAHU IJI0BE 3811150
HaMajieHHe - 0OpaTHO U3KYIEHH ASJIOBE (4317 675)
Cango kM 31.12.2009 1. 24207 281

VII. lanHu 3a 00siBeHUTEe eMHCHOHHA CTOIHOCT M IleHA 32 00PATHO M3KYIyBaHe

01.01-31.12.09  01.01-31.12.08

JIB. JIB.
MuHMMaNHa eMUCHOHHA CTOMHOCT Ha ST 0.60491 0.72635
MaxkcuMaliHa eMUCHOHHA CTOMHOCT Ha JIsUT 0.84867 2.15484
CpenHoripeTeriieHa eMUCHOHHA CTOMHOCT Ha JISUT 0.71910 1.44887
MpuHnMaiHa 11eHa Ha 00paTHO M3KYIyBaHe Ha ST 0.59593 0.71556
MaxkcumanHa 1ieHa Ha 00paTHO M3KYITyBaHE Ha JsUT 0.83607 2.12283
CpenHonpererieHa 1ieHa Ha 00paTHO U3KYITyBaHE Ha JisUT 0.71035 1.42735

3abenescku: 1)l'openocouenume cmotHocmu ca nyoauuHO 0086eHU 3a NOKYNKA, CbOMEEMHO Npu
npodasicba na osnoge. 2) Ilpes nepuoda 02.10-29.12.2009 2. 0bsi6enume emucuoHiu CmMouHOCmu Ha O,
no KOUMO ca U3NBAHAGAHU Npuemume NOPwvUKU 3a uzdaeéane Ha Osnose Ha Dowda, ca pasHu Ha
U3YUCAeHUMe HEeMHU CIMOUHOCMU HA 05

HNudopmarus 3a oosBernte HCA Ha a1, eMICHOHHA CTOWHOCT W IICHA Ha 00paTHO M3KyIyBaHE
1 TAXHaTa JUHaAMUKa € IpeaCTaBCHa B rpa(bI/Iqu BH.
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HCAJI, eMucHOHHA CTOHHOCT U LIeHA HA 00PATHO M3KYNyBaHe

3a nepuoga 01.03.2006 -31.12.2009

M,

2.35000 8

2.15000

1.95000 8

1.75000 8

1.55000 8

1.35000

1.15000 8

0.95000

0.75000 8

0.55000 T T T T
01/03/2006 01/09/2006  01/03/2007 01/09/2007  01/03/2008

HCAL EmucronHa ctoiiHocT

01/09/2008

01/03/2009

01/09/2009

Ilena Ha 06paTHO H3KyITyBaHE

Peanusupanara BB3BPBHIAEMOCT OT WHBecTHIMS BHB PoHma, n3unciaeHa Ha 6aza HCA Ha eaun
Jisut, 6€3 1a ce oTuuTa e()eKTa OT TPAH3AKIIMOHHUTE Pa3XO0/U € KaKTO CIe/Ba;

2009 2008
HCA Ha nsn B Hauanoto Ha nepriona (31 nexemspu 2008 r.) 0.73481 2.13385
J1oXoa OT MHBECTUIIMOHHM CAECIIKH HA €AMH 5171 0.03916 -1.39904
Jpyru pasnpeneneHus Ha s - )
HCA na 151 B kpast Ha nepuona (31 nexemspu 2009 r.) 0.77397 0.73481
OG61ma BE3BPBINaEMOCT (I0X0/) Ha eIUH [ * 5.33% -65.56%

OO0110 HEeTHU aKTHBH B Kpast Ha IIEPHOAA

Cpenna croiiHOCT Ha HeTHU akTuBH (cpenna HCA )

00610 omepatuBHU pa3xoan Ha PoHma

ChOTHOIIICHHE Ha OTIEPaTUBHUTE pa3xonu KbM cpeqHata HCA

CroTHOIICHUE Ha HEeTHATA Ievyanoa kpM cpenHata HCA

18 735 658.57
17330 303.33
533 808.38
3.08%

4.82%

18 160 064.37
42 158 559.22
1310226.51
3.11%
-97.58%

3abenescka: CmotiHocmume ca npeocmaseHu KoM 0amama HA MAXHOMO UBYUCIASAHE. U UMAm
ungopmamusen xapaxmep. Ilopvuku 3a npooasicoa/obpamuo uskynysawe Ha Osnoge na Powmoa ce
npuemam u U3NBIHABAM NO pedd, onpeodeieH 8 pasoen , Ilokynku u npodadxcou Ha Oanoee” om NbiHUSA

Ilpocnexm na @onoa.
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VIII. Cnenku ¢ asuioBe Ha DoHAa Ha 4iieHoBeTe Ha chBeTuTe Ha “/ICK YnpaBiaenue Ha
akTuBu” AJl u cBbp3anuTe auna c Apyxecrsoro npe3 2009 r.

Bpoii
Jlune Tun coenka - Cyma Hdara
JIOPOTES HUKOJAEBA HUKOJIOBA OO0paTHO M3KyITyBaHEe 172 845 103 456.38 25/02/2009

(unen Ha YC Ha YnpaBnsaBamoro [pyxecTBo)

3abenexcka: Cvenacno Pestomemo 3a oucmpubyyus na osanose na JJCK Pacmeowc 6 Yueapus, OTII Bank
A/l 800u noo-pecucmvp Ha npumedtcagaHume Om YHeapcKu uneecmumopu 0snoge Ha Douoa, a 6
., Lenmpanen oenosumap” AJ] osnoseme ca pecucmpupanu na umemo na OTII banx AJl. Tlopaou mosa, 6
mabnuyama He ca ompazenu coeaxume c osnoge na JJCK Pacmeoic, koumo ca pecucmpupanu 6 Llenmpanen
oenozumap uHa umemo na OTII Banx AJ].

IX. Ba:xxHu cb0MTHS, HACTHIMJIHU CJIe]] FTOAMIIHOTO CYeTOBOIHO NMPUKIIYBAHE

KbM narara Ha M3rOTBSIHE HAa HACTOSAIIMSI OTYET HSIMa TeHICHIIMU, HACTBITHIIN U/WUIIH TIPEICTOSIIH
ChOUTHS, KAKTO U PUCKOBE, U3BECTHU Ha PBbKOBOACTBOTO Ha ,,JICK Ynparnenue Ha aktusu” AJl,
yHOpaBisBaiio apyxectBo Ha DoHIa, KOUTO Ja OKa)kaT HETaTUBHO BIUSHHE BHPXY OBAEHIOTO
pazButue Ha DoHpa.

X. lIpeasuxkaano passurue Ha Ponjga

IIpez 2010 r. pmeitroctra Ha D ,JICK Pacrex™ me mOpoapKu Ma CE€ OCHINECTBSIBA B
CHOTBETCTBHE C OCHOBHara Ien Ha DoHma, a UMEHHO Ja OCHUTypH Ha CBOUTE HWHBECTHUTOPH
HapacTBaHEe Ha CTOMHOCTTA HA JISUIOBETE UM Upe3 pealn3upaHe Ha KaluTaIoBa Nedanda U TeKyIIn
JOXOAM OT JUBMICHTH, JIMXBH 110 ACMO3UTH M KYNIOHHH IJIalaHUs O OONHUIalluyl IPH YMEPEH 110
BHCOK PHCK.

OcHoBHuAT (akTop, KoWTO me Buuse BbpXy AeiHoctta Ha JCK Pacrexx mpes 2010 r. e
CbCTOSIHUETO Ha CBETOBHATA M B YAaCTHOCT OBJrapckara MKOHOMHMKA. lIbpBHTE MHOMKAUMU 32
[IOCTEIIEHHO CTa0WJIM3MpaHe Ha CBETOBHATAa MKOHOMMKaA ca Hamuue. Ilopagu Tasu mpudmHa ce
MPEIBUKIA AETBT Ha JAJOBUTE IIEHHM KHIKA Jla ObJie YBEIMYeH 3a CMETKa Ha MHCTPYMEHTHTE
Ha MapUyYHUA Nas3ap, KaTo NpU HOBOIMOSBMWIIM CE€ OINACEHUS OT HOBO CBHMBaHE Ha CBETOBHATa
MKOHOMHMKA, AeITbT Ha JAAJIOBUTE IIEHHN KHIKA OTHOBO IIle OBAe peryIupaH.

Cbh00pa3HO MHBECTUIMOHHATa MoJuTHKa Ha PDoHma, BOHEIIO Teryio B moprdelina e 3aemar
AKIUUTE HM3MAJCHH OT OBJITapCKU EMUTCHTU. AHAIM3UTE HU COYAT, Y€ BBIPEKH CPABHUTEIHO
3aJIOBOJIUTENTHHS (YHIAMEHT Ha OBJIrapcKUTEe KOMIIAHUW, PhCTHT HA [IEHUTE HAa TEXHUTE aKI[UU
me OBIe CHITHO OTpaHWYeH, MOpaad OYaKBaHOTO OaBHO W ci1abo, MOHE B KPaTKOCPOYCH ILIaH,
BB3CTAaHOBsSIBAHC Ha CBETOBHATA U B YaCTHOCT 6’bHFapCKaTa HUKOHOMHMKA. I/IHBGCTI/IHI/II/ITG mIe 6LZ[aT
CTPOTO CEJIeKTHUBHH U III€ C€ THPCH KayecTBO, CTaOMIeH (QyHIAaMEHT M NOOpH IEpCIeKTUBH B
CPETHOCPOYCH U ABITOCPOUEH XOPHU3OHT.

qy)KZ[eCTpaHHI/ITe KaltuTaJi0BHu rnasapu nmpeacraBsaBaT JOITBJIHUTCIIHA WHBECTHIITMOHHA
AJITCPHATUBA, HAa KOATO LIC 6’bZ[C O6’BpHaT0 BHHMAHUC, THU KaToO Te npeaoCTaBAT U Bb3MOKHOCT
3a quBepcu(UKaNMs Ha WHBECTUIIMOHHUS TOPTQE KakTo Ha reorpad)CKy NMPUHITUI, Taka U Ha
CEKTOpeH (BB3MOXKHOCT 32 WHBECTHpAHE B CEKTOPHU, KOUTO ca cabo 3acCThIIEHU WM M300I10 HE
ca HOpeACTaBCHU Ha pPOAHHUA nasap) Hpe3 roauHara q)OH,Z[’BT MOKE J[a HHBECTHUpPA YaCT OT
AKTHUBUTC CU B KOPIIOPATHUBHU U UIIOTCYHU O6J'II/IFaI_II/II/I Ha GLHFapCKI/I eMuTeHTH. B yCJIOBHsATA HaA
IIOHMKaBaHEC Ha JINXBUTC HHBCCTUIIMUTEC HA cDOH}Ia B ABJI'OBU IICHHW KHHKA 11 6’I)JlaT MIpEANMHO
B TaKuBa ¢ (puKcHpaHa JJOXOIHOCT.
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XI. Napopmanus oTHocHo IlpaBuiaTa 3a 100po KOPNOPATHBHO yNpaBJieHHe

CBOEBpEMEHHOTO M TOYHO Pa3KpuWBaHe Ha MHPOpMaIMsTa, CBbp3aHa ¢ AeliHoctTa Ha QoHpa e ot
KIIIOYOBO 3HAYCHHE 32 B3EMAHETO HA PELICHHUs] OT CTpaHa HAa MHBECTUTOPUTE, 0COOEHO KaTo ce
uMa npeaBua (akra, ye HeTHaTa CTOWHOCT HAa aKTUBUTE C€ M3MEHS BCEKU PabOTEeH NIeH, KOETO
BOJU U IO U3MEHEHHE HAa EeMUCHOHHATa CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIlyBaHE Ha AAJIOBETE,
a CleJOoBaTeIHO U Ha JOXOJHOCTTa Ha e€auH Jsul. Te3u oOcrosTencTBa MOpaKAar
HEOOXOJMMOCTTa OT eXKeJHeBHA W BB3MOXKHO Hal-moApoOHa HHGPOPMHPAHOCT Ha
CBIIECTBYBAIUTE U MTOTEHIMAIHNUTE NIPUTEKATEIN HA JsJIOBE, OTHOCHO CTOMHOCTTAa Ha TSIXHATa
HWHBECTHULIUA.

3a neitHocTTa mpe3 2009 r. mo opraHu3upaHeTo U ynpasieHuero Ha Ponpa ,,JICK Ynpasnenue
Ha akTuBH® AJl ce mnpumbpXkame KbM MpaBWia 3a JOOpO KOPHOPAaTHBHO YIpaBlCHHE,
€KBUBAJIEHTHU Ha MEXIyHAapOAHO IPU3HATUTE CTAaHIAPTH 3a 10OPO KOPIOPATHBHO YNpPaBICHHUE.
VYnpaBiaBamoTo APYKECTBO NPEAOCTaBU B CPOK U IbJieH 00eM HWHGOpMaLus 3a JeHHOCTTa Ha
®onpa, cernacuo pasnopendoute Ha 31K, Hapenbara Ne 25 na KOH 3a n3nckBanuara KbM
JNEeMHOCTTa Ha MHBECTHLMOHHUTE APY)KECTBAa U JOrOBOpPHUTE (DOHIOBE M APYI'M HOPMAaTHBHU
aKTOBe, perylaMeHTHpaIly AeiHocTTa My. B nombiaHeHne, YpaBiasBalioTo APYKECTBO € MPHUETIOo
U cna3Ba ETudeH kogekc.

XII. UuBecTupaHe Ha akTuBUTe Ha MOHAa B JsJI0Be HA KOJEKTHBHU MHBECTHLUHOHHH
CXeMH

IIpe3 meproma 01.01-13.09.2009 . gacT oT HaOpaHHUTE CPEACTBA UPE3 MyOJIHIHOTO TIPEIJIarane
Ha jsutoBe Ha Donya 0sixa uHBecTHpanu B asuioe Ha J1® ,,Paiidaiizen (bwirapus) dhoun akuun”.
ChriacHO TMPOCIEKTa Ha €MUTEHTA, MAaKCUMATHOTO Bh3HATPaXKICHHE HAa YIPAaBISIBALIOTO TO
TIpyxkecTBO € 2.85% oT rogumaata cpenna HCA.

KeMm 31.12.2009 r. ca unBectHpanu cpenctsa B pasMep Ha 277 xwias. B Id ,,Cratyc HOBH
akuu”. ChIVIACHO IPOCHEKTa HA eMUTEHTa, MAKCUMAIHOTO Bb3HATPAXKICHUE Ha YIPaBJISBAILIOTO
ro apyxectBo € 3.00% ot rogumHara cpenna HCA.

YpaBisBauioTo Apy>KECTBO HE € HHBECTUPAJIO CHILIECTBEHA YacT OT akTuBUTE Ha PoHAA MO pena
Ha 4. 197, an. 3 ot 3K (T.e. B ns510Be Ha KOJEKTHBHH WHBECTUIIOHHHU CXEMH, MOIIYYHIH
paspereHne 3a W3BLPIIBaHEe Ha AciHOCT chriaacHo dupextusa 85/611/EMO na ChBera n/wmm
JPYTH KOJEKTUBHU WHBECTUIIMOHHU CXEMH 1O cMuchia Ha § 1, T. 26 OT MOIBIHUTEITHUTE
pasnopen6u Ha 3IIILK, ynpaBnsBanu NpsSKO WIH 10 JeNeranus OT YIPaBiIsgBaIIOTO JPYKECTBO
WU JPYTO JPYKECTBO, C KOETO YTIIPaBJIABAIIOTO IPYKECTBO € CBBP3aHO Upe3 OOII0 YIIPABJICHHE
WJITU KOHTPOJI, WIH Ype3 TPSIKO WK HEMPSIKO YYaCTHE).

XIII. Coeaxu ¢ AepuBaTUBHU HHCTPYMEHTH MO cMHChJa Ha wi. 195, an. 1, 1. 7 o1 3ITILK.

B pesynrat Ha ympaxsasane Ha npasa (ISIN: BG4000015090) 3a 3amucBaHe Ha BapaHTH Ha
Enemona A/ c 6a3oB aktuB akmun Ha apyxkectBoto (ISIN: BG1100039012) 3a nepuona ot 15-
28.12.2009r. e BB3HHKHAIO 3agbDKeHHE B pasmep Ha 2,023.68 nB. 3a 3ammamiade Ha
eMHUCHOHHaTa lieHa Ha BapaHTuTe. ChIIOTO 3aIbJKEHHE € 3aKkpuTo Ha 29.12.2009 r.
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XIV. O6o6mena nndopmanus 3a geiinocrra na ®ounga

O6o061eHa nHpopMalus KbM Kpasi Ha BCAKA OT MOCHEAHUTE TPU (MHAHCOBH FOJUHM, CHIJIACHO

w1.73r, an. 1, 1. 6, 6. ,,” ot Hapenba Ne 25 Ha KOH:

31.12.2008 - 31.12.2007 - 31.12.2006 -
31.12.2009 r. 31.12.2008 r. 31.12.2007 r.
CToIHHOCT Ha aKTHBUTE B HA4aJ0TO Ha NepHoja 18 207 935.66 77 625 584.15 17163 629.61
CTOHHOCT HA AaKTHBWTE KbM Kpas Ha nepuoja 18 784 539.05 18 207 935.66 77 625 584.15
CTOHOCT Ha TEKYLLMTE 3a1b/KEHUA B HAYAI0TO 47 871.29 254 171.36 80 007.27
Ha nepvoja
CTOHHOCT Ha TEKYLIHTE 3aIb/KEHHS KbM Kpas 48 880.48 47 871.29 254 17136

Ha nepuoaa

006110 NpUXOaAM OT JeHHOCTTa KbM Kpas Ha
nepuoza

O06u1o pa3xoau 3a AeHHOCTTa KbM Kpas Ha
rnepuoza

dDuHaHCOB pe3ynTaT KbM Kpas Ha nepuoaa

duHaHCcOB PE3YATAT OT MHHAIIH NMOJIHHH

Hetna croiinoct na aktusute (HCA) B HauanoTo
Ha nepuoaa

Herna croitnoct Ha aktueute (HCA) kbM kpas
Ha nepuoaa

Bpoii nanoee B oOpblieHHe KbM Kpas Ha rnepuoaa
Cpenna HCA 3a nepuona
HCA 3a enun asn *

EmucHOHHaA cTOHHOCT Ha | aan npu nokynka Ha |
000 nana *

llena na obparHo u3KynyBaHe Ha 1as1 npu
npoaaxbOa Ha

1 000 aana *

28 333 830.29

27 499 222.98

834 607.31
-23 458 596.51

18 160 064.37

18 735 658.57

24 207 281.00
17 330 303.33
0.77393

0.77393

0.77006

65072 325.66

106 212 696.74

-41 140 371.08
17 681 774.57

77371 412.79

18 160 064.37

24 713 806.00
42 158 559.22
0.73503

0.74238

0.73135

71071 025.63

56 264 069.21

14 806 956.42
2874 818.15

17 083 622.34

77371 412.79

36 259 104.00
48 426 156.41
2.13350

2.15484

2.12283

3a6.: Cmotinocmume ca 6anoHu 3a NOPBYKU ROOAOEHU 6 OeHs Wil 8 HAll-O1u3KUA npedxooen pabomen Oen

KbM Kpas na nepuoda.
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